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Equities striking distance 

gam 12.5 0 j inflation target 

over the ° 

BY ANTHONY HARRIS 

Account THE GOVERNMENT’S aim of halving the rate of inflation during the first! 

full year of incomes restraint now looks' just possible, though it is likelier 
• equities drifted down on that it will be -missed by a fairly narrow margin. 
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is unlikely to drop any .lower for 
the next two or three months 
and may well rise a point or so. 
This means that the looser-term 
target of single-figure inflation 
hy the end of the year still 
depends on a further slowing 
in the rate of rise of domestic 
costs. 

These are the most important 
implications of the excellent re- 
tail price fieures for March, pub- 
lished. on Thursday. The rise 
in the index, at 0.5 per cent.. 
was the lowest since August 
1974— ironically, the figure on 
which Mr. Denis Healey, the 
Chancellor of the Exchequer. 
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in July nor that -at the end of 
^ie year will he very heavily 
affected: in July Lhe results will 
only just begin to emerge, while 
by December the value of tbe 
pound may well be back in lute 
with that implied in the fore- 
casts. 

The rise in local rates. ; 
although it will have a small: 
impact, is another factor which • 
has little importance in the 
longer run. The average rise this 
year, of about 10 per cent., is 
dearly consistent with a reduced 
rate oT inflation, and is in any 
case less than a third of the 
increase last year. Moreover, the 
half-point reduction in mortgage 
interest rates will to some extent 
offset it. 
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. "ir. uems nca.ey. w The increase j n nationalised 

he latest success I Chancellor of the Exchequer. However, the effect is not indmUrv oriels and in indirect 

Terrorist Squad, 390 ^ q 1 — I Wd his claim that the rate » kely to be as as h has {"“TV P therefor? lie most 

iscovery of liuree APRIi Wfc of ■inflation had then fallen to some times been suggested. important influence on a longer 

in South London. Iaf> - — ^-J an annual rate of 8 per cent. The fall in the value of the view. Nationalised industries 
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las ion one of four Account The March' figures did not ins inflation forecasts have continue to do so. The Budget t 

rbe ertv yesterday reflect any of the important prob- assumed that the pound would adjustments, which will add 

birh follow Thur’fr • GD PTS continued to be lems which 'remain for this fall fast enough to keep British about three quarters nf a point i 

Doting of ari IRA encouraged by sterling’s, better summer— the increases imposed costs competitive, the result of t o the cost of living index, will! 
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Leyland hopes for full 
production next week 

BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT . 

JL • British Leyland .• car cent, a week but are holding a While produclioi 


' remains nnrhaneed at S uer ALL British Leyland . car cent, a week but are holding a While production has been I 

. u Y Main fr w p assembly plants are expected to ballot on the dispute after unsuc- continuing, more than 4.000 men. 

'OTXUne - be back in production early next eessful attempts by shop have bad tbeii p3y suspended. 

rish farm labourer • GOLD gained $i to $128. after tbe E * sX £ T , hobday - stewards to restore previous a further threat to the motor! 

*s 54 of Desert- The resumption wHI end a levels of output. industry was averted yesterday; 

m'donderrv savs he • WALL STREET closed 5.83 mont fc strikes in which the But Leyland now faces trouble when 18 works engineers at a i 

)I muiti-mi'liio'naire higher at 980.48 on Thursday ° V " fvom outside the company About Lucas battery factory m Birm- 

les and is staking In the nnietest trading session “v in ' t 1 ? J “ e r °° m ' , ■ j a- 30 drivers employed by Rubery. inghara agreed to call off their 
'hare or the AmS P Yes ^ rday ' 200 “«* la ! d Owen at Darlaston. Staffordshire, seven-week-old strike. The 

fortune *■ s * nee January - from the Maxi- assembly line at Walked out before the holiday, strike would have stopped -sup- 

Cowley. Oxford, were recalled claiming they had not been con- plies of electrical components For 

a a thq V^pri ni.krSJiow after the end Of a fortnight-long sujted about temporary lay-offs. Leyland. Ford and other manu- 

vTaLv-* SUD SI diary toolmakers at the -pjj ey delivered sub-frames for facturers. i 
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Colonel Company, , the reqetor design and the Amalgamated ' Union of to meet again on Wednesday. . Management at Vauxhall's 

id A. C. Raodel, Sto? E^pmem Engineering Workers. They Meanwhile, the result of the’ EHesmere Port factory offered 

ruption in relation Ssidiar^ to nrovide its first in- we F e told ^at their parity pay Triumph Coventry ballot will not negouations in a bid to end a 

elet-omraunications house ^ ^nanufactiirine caDabilitv dann «> U W not be under b e known until Thursday. Day- who does what dispute which 

as remanded on guse raanufacturmg capabiutj. the present pay policy and that shift men voted yesterday, but a * read y tbe out Pul of I 

ttil July 20. Page 9. rasP their action was jeopardising the- n ight shift will not do so until <00 cars. 

- . ® GROSS PROFIT margins must future Government finance for Wednesday. . • • The dispute is over whether 

IQ NkOmO hi? allowed to rise rf jobs are to the company. The gfrsiow at Triumph was AUEW or Transport and General 

i i hA T7 •? be „^ aved Investment to Although all the Leyland imposed after the Department of Workers' Union members should 

™ vr continue, retailers are to tell the strikes are now over, a dispate Employment had twice advised unpack crates of components 

xaie. ma> meet Mr. Department of Prices. at the Triumph assembly plant management that it wonld be made in West Germany. 

Siipp during his Page ^ /• in Coventry continues, and mote breaching the 12-month rule of .Letters were sent out as the 

ifrican tour which A TIME LIMIT within which !. han . S ’°9° workers there are the pay policy by bringing for- factory closed for • the Easter 
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out soon 


BY- MICHAEL BLANDEN 
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future • West GemSn c^el office h« r€ "5 w - _ ■ K a 10 per cent, productivity Tuesday when talks will Stan. tn 

1 teen extended by? niomb. A ^ ^ cut out P ut ^ 5 per ‘grease wa^ achieved. ■ solve the dispute. 
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Barclays’ new charges out soon 

financial post to take into account . 

its Talisman computer transfer BY- MICHAEL BLANDEN 

■ scheme. Page 13- * ■ 

Miami MP claimed « port OF LIVERPOOL edeed ^ RE ^ SES in char S? s , for tanff In use. ~ ' higher charges for individual 

Government state- !ir,L,V » ctoiJiMfii Sort Personal customers of Barclays It is likely that any increases transactions, 

s ^oPltes to Souih Bank are expected to be will have a relatively smail The moves would follow expiry 

■tion Jersev ceased annw tnced early next week, pro- effect on the bulk of customers, of the 28-day period during 

iev are still being manned hi? fwoenn^ w *ded there are no last-minute but they will mean a reduction whicb the Price Commission can 

,ey are stm being manned I by res»tered shoregang. obiectioDS ^ ^ Price in the . numbers enjoying free object to the proposals, which 

?,^ wn Commission. banking. The banks, will cer- Barclays put forward last month. 

d d urin^fhe ?973 retired men' ftie l3 of, two ^ chanse will be the first tainly retain however the prin- The other three big banks, 
i„, nr ret,red w tine that charges on personal ciple of publishing a fixed tariff Lloyds. Midland and National 

This in fhfi «?n>v ^AUPAHIPQ * current accounts have been put of charges which at tie lime was Westminster, have already this 

S hMrt athit Mp WRrHRIM ap ^ce the round of price- one of the most significant year convinced the Commission 

a neari auacs. ne i BENF0RJD concrete Maehin- -cuttitig In 1973 and 1974 which innovations in banking. of the case for higher charges on 

- - erv reports- a record pre-tax brought free banking for the Barclays' persona I customers certain specific ancilliary aetivi- 

.. » profit of £2.59m. for bulk. of bank customers. have to maintain either a tics, such as the specialised ser- 

erenaea tne world last T Exports, which almost Thfe- other big banks are minimum £50 balance or an aver- vices provided by their trustee 

L doubled to £7.57m. f£3.94nU.. watching closely the results of age balance of flOO in order to departments. . 

Tmsiey Green, werp j. t0 the , ucee5Si says the Barclays- move and it is escape any charges. Below As well as seeking increases in 

the Board Page 14 likely that they will consider these levels, each withdrawal specific loss-making areas. Bar 

weather together - * . raising charges themselves. costs 7p with a 5 per cent, a clays has also asked for rises in 

(settled spells are • SPEAR AND JACKSON Inter- The big four reckon that year offset for any funds held the charges on both personal and 

tbe 30 days until national pre-tax profits last year between 70 per cent, and nearly in the account. corporate accounts, 

near-average rain- slipped to £l.l85m. (£I.606ra.). sq ^ eenIm of their personal Changes in the tariff could In- The other three banks, which 
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Pan continental ....... 825 — 25 


customers pay no charges at all, volve increases in the minimum operate various types of presonal 
depending on the particular qualification for free banking or current account tariffs, have no 

specific applications for increases 
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rise 
in U.S. 
economy 

By Jurek Martin, U.S. Editor 

WASHINGTON, April 16. 
THE LATEST hatch of econo- 
mic statistics suggest that lhe 
113. gross national product 
in the first quarter of ibis 
year will bate achieved a 6 
per cent, growth in real terms. 

\Vba| has happened is that 
the economy has improved 
more rapidly earlier in the 
year than the Administration 
bad expected. The original 
budgetary targets had assumed 
a mure gradual recovery. 

Heavy car production was 
again the most decisive factor 
in the gain irr' March— up 
nearly 3 per cent, on the pre- 
vious month. This pare of acti- 
vity Is likely to continue 
throughout the spring. 

There is lentatiie evidence 
in the very latest figures dial 
things are slowing down a 
little. Yesterday the Federal 
Reserve announced lhat its in- 
dex of industrial production 
increased 0.6 per cenl. last 
mnnlb, which. Ihough heallhy 
enough, was ihc smallest rise 
in tbe past file months. 

Retail sales 

However, the Fed. als& re- 
ported lhal. reflecting (he re- 
cent strength of retail sales, 
most component parts of ils 
index were well up in March. 
Only textiles, paper and chemi- 
cals recorded slower lhan aver- 
age growth and these sectors, 
(lie Fed. noted, had shown 
“dramalie increases** in out- 
put in tbe second and third 
quarters or last year. 

There was also a small redoc- 
liou in the rate of growl h or 
personal income in the U.S. 
in March, according to the 
Commerce Department. This 
index rose by 6.6 per cent, 
compared with 0.9 per cent. In 
February. 

Tbe industrial production 
figures now stand at nearly 10 
per. cent, above the recession- 
ary trough or April Iasi year, 
bnl' are- still * per cent below 
fbe pre-recession peak or Sep- 
tember 197-L illustrating the 
slack in industrial capacity 
that is still prevalent. 

There arc few signs so Tar 
that industry is doing much 
more lhan make use of current 
unused capacity. Planned ex- 
penditure on plant and equip- 
ment remains low (only 6.5 
per cent, higher this year than 
last according to Ihc most 
recent survev by the Com- 
merce Department! and bank- 
ing statistics issued yesterday 
by the New York Fed. point 
to a continued weakness in loan 
demand. 

However even If reservations 
about the slate of the economy 
have not been entirely dis- 
pelled. the weight of economic 
expertise is now leaning much 
more on the side of optimism. 


Airports busy 
as strike 
threat ends 

By ARTHUR SANDLES and CHRISTIAN TYLER 


[THE EASTER week-end sfarted 
1 yesterday with traffic jams and 
j packed airports because of a 
I sudden improvement in the 
weather and the lifting of a strike 
threat to British Airways. 

Airline cabin staff serving the 
European and British domestic 
services decided not to go ahead 
with a strike which would have 
slopped much of the holiday 
traffic. It is now thought that 
the rest of the week-end will be 
; normal as far as the airline is 
j concerned. 

J But Easter normality for 
[Britain is a little different from 
i the scene only two or three years 
[ago. Now the flow of tourists is 
I into Britain rather than away. 
| The nipid fall in the value of 
| the pound has made foreign 
| travel expensive for Britons but. 
at the same time, has produced 
a bargain-hunter's paradise for 
overseas visitors. 

Townsend Thorcsen. a major 
eross-C-hanne! ferry operator, said 
that although traffic from Britain 
[ was satisfactory ** we are more 
j lhan happy u-ith the way in 
which Continentals are coming 
across the Channel." The com- 
pany is putting on extra sailings 
to deal with the rush, 
i In London, hundreds of tour 
coaches have been jamming the 
streets around major tourist 
attractions this week and lo-da.v 
promises to be one of the husiest 
Saturdays for months in the 
major department stores of 
Oxford Street and Knightsbridge. 

British Airways staff decision 
to work normally will help tn 
increase this flow. Crews voted 
to work normally at a meeting 
yesterriav m orpins. 

The cabin crews of BA s Euro- 
j pean division voted to accept a 
proposal worked out during six 


hours of talks on Thursday night 
thai their dispute over the man- 
ning of two" TnSlar services 
should be invest mated hy a 
three-man panel from the trade 
union side of lhe national joint 
council for civil aviation. 

A report is expected in nhnut 
10 days’ time. An official of the 
Transport and General Workers’ 
Union, to which the crows be- 
long. said there would not be 
industrial action. 

European division crews are 
protesting at the employment of 
Overseas division crews on Tn- 
Star flights to Kuwait and Bom- 
bay. The Tr i Stars have been 
used only on European division 
routes so far. 

Stormy talks 

Mr. Les Shnrier. the unmr’s 
aviation officer, said the meet- 
ing had been slightly t-tormy. Hp 
hoped the dispute would he 
sen lea shortly. 

Representatives nf crews from 
both divisions will pui their case 
tn the trade union panel which 
starts work on Tuesday. The 
pane! will be conciliating in the 
nine-month -old dispute rather 
than making a firm ruling. 

• Thomson Holidays has intro- 
duced “Wanderer" holidays in 
Spain. These provide a low cnsl 
flight — from £39 return — plus 
vouchers for basic accommoda- 
tion. They were opposed strongly 
hv British Airways when they 
were introduced in Greece. 

The airline argued that since 
the accommodation is not form- 
ally pre-bookeri in one place they 
were’ not real package tours anrl 
would he used by penple who 
normally fly on scheduled trips. 

The appeal was rejected and 
now Thomson is cxtndins the 
scheme to other countries. 


Ford decides against 
shoe import quotas 

BY JUREK MARTIN, U.S. EDITOR 

WASHINGTON, April 1R 

'PRESIDENT FORD ha-- lecidvd Act. found that imports were 
■ not to impose quota* nr hig.ier doing .substantia] harm In the 
1 tariffs on shoes imported inio domestic- shoe industry. 

: the U.S. • Shoe imports lust year 

; Instead, he will rely on valued at SMbn.. with Italy, 
domestic expenditure and fro- Spain. Taiwan. Brazil and Xmea 
l grammes to help thp t.S. shoe’the principal suppliers. 

: i n he U fiSign eb thre a t tSf,lf " However, the commission was 

I His derision will be widely «*»*; g* 

I welcomed in Europe and the Far 

'East as a statement of the * ar ?- l " C n T™ ’ ' 

I American commitment to nee >"5 J 11 ™* kantl one ■the ; iditV- 
inrernational trade, especi illy I"*" 1 

since it comes so soon after last !", rT, .^ d 01 1 ,0 he l ^ e pre &ider. * 
i month’s resolution to seek hi- solution. 

I lateral agreements limiting the in Lhe special steels case, the 
| sales nf special steels to the U S. commission unanimously La- 
in February, the International oured quotas, which, in effort. 
[Trade Commission, acting mder limited the President’s " freedim 
:ttie auspices of the 1974 Trade nf action. 
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tie confidence returns 


ONLOOKER 

Sentiment in both gilts and 
equities has ehanged dramatic 
any since Monday when after a 
four-day fall of over 18} points 
the 30-Share Index moved down 
‘n within five points of the 
bottom of its trading range this 
year. Gilts have improved 
■sharply and the Government 
broker ha? been back in action 
for the rirst time since January 
(this time selling the short tap). 
The 30-Share Index closed at 
409.0 on Thursday, up X3.4 
points on the week and a point 
less over the short accmint 
January's index peak was 417.4. 

The turning point came with 
Wednesday’s trade figures for 
March. These were the best for 
a single month since 1971, and 
although special factors have 
been at work the news provided 
the marker with a confidence 
tonic — which was compounded 
on Thursday by some encourag-' 
mg retail price index figures. 
Interest rates in the U.S. are 
still edging lower, and on Thurs- 
day both medium and long gilts 
were up a full point 

Dealing -volume in equities 
has remained very low with 
bargains marked averaging a 
daily 4,900 over the four trading 
days, against 6,900 last month 
and over 8,000 in January. Holi- 
day influences explain part of 
this: and at this stage it still 
looks as if the Government and 
the unions will do a deal over 
wage restraint Sterling has had 
a much better week. 

Solid engineers 

Hawker Siddeley and Babcock 
and Wilcox have both noticeably 
outperformed the market this 
week against a background of 
hopeful noises from the engin- 
eering sector that at one point 
amounted almost to a crescendo. 
Guest Keen set the tone on Mon- 
day: It claims to be pulling out 
of the recession and hopes for 
export led growth towards the 
end of 1976. A day later Hawker 
came up with net attributable 
profits a tenth higher after a 
static opening six months. 
Glynwed's, earnings outlook 
remains flat but its balance sheet 
has been turned round (see later 
story), and both Senior Engin- 
eering and Babcock produced 
splendid sets of figures.. 

Last year. GKN made £20.8m. 
less at £69.6m. pre-tax, and ad-' 
justed earnings were more than 
halved at 16Bp a share. • Bui 
an upturn is looked for this 
year, helped by the proportion 
of profits— 35 per cent, before 
interest — now arising overseas. 
With the Sachs acquisition play- 
ing a part this year, GKN is 
going to emerge as just about 
the biggest supplier of motor 
components within Europe. 
Meanwhile, the group balance- 
sheet has been transformed by 
the rights issue and property 
revaluation and year end net 
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worth Is a third higher at 
around £460m. 

The earnings performance 
from Hawker Siddeley was 
plainly impressive, and to add 
to the optimism the group has 
spelt out its profits commit- 
ment to aerospace. These in- 
terests account far just 28 per 
cent, of earning so the mes- 
sage is that nationalisation is 
not going to leave too uncom- 
fortable a dent in group profits. 

At the same time aerospace ac- 
counts for a large slice' of 
Hawker's interest costs for it 
was responsible for the bulk ol 
1975 's £40m. increase in wrork- 
ing capital. Thus nationalisa- 
tion will presumably take a con- 
siderable strain off the group 
balance sheet 

At the heavier end, Babcock 

and Wilcox, with the benefit of 

£2im. of exchange profits and 
the inclusion of the Acoo acqui- _ 

sition, soared '£4m. above its. og ^ for Ashbourne by Central 
rights issue forecast with Sheerwood is not 

£17.1m.. against £9.9 m. pre-tax frustrated if the majority, of 
in 1974. independent shareholders are 

in favour. 

Takeover Panel F[ow offunds 

The tangled affair of Ash- 

bourne Investments has assumed Rights issue terms are not 
an importance way out of pro- i etbn S any easier to pitch and 
proportion to the sums of money novel equity and convertible 

chS > len-e h “er a to d the f'hel^SSte 

KLSiMJ £ — s&S 5 T,£yE 

had to admit thants powers are Taj , lor Woodrow - s rights issue 
limited by the extent to which is basica]Iy a divideild booster 
it is dealing with people who bu tGlynwed is raising money 
are willing to comply with a for rather more convent i onal 
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Glynwed’s end-1975 borrowings 
eased below net worth for the 
first tune 7 in four years,. Bui 
that still leaves the group with 
some hefty gearing. The 1975 
ex-rights yield is 10.1 per cent 
Other financing moves take in 
Wednesday's £4}m. package 
from Teacher (Distillers). Debt 
In the ' last balance sheet was 
already some 50 per cent ahead 
of net worth, and the Budget's 
further duty increases have im 
posed even heavier working 
capital pressures on the group 
The funding combines a £l}m 
equity placing with an FCI loan 
—in contrast to a market 
capitalisation of around £7.7m 


reasons. 

Net proceeds of £8.9m. corn- 


voluntary system. And in a 
lengthy statement this week, it 

laid down some important .... . _ . 

general principles about the ^ odrow *? 

responsibilities of merchant ~^ 9TS „?f h FZ? 

banka inmlvad in takeover £20m - whlle net debt * 
situations. 

Thus if a bank assures the 
public that adequate finance is 
available to implement an offer, 
it has a “ high and strict " duty 
to satisfy itself that this is in 
fact the case. If it provides fin- 


responsibility towards share- 
holders in the takeover candi- 
date even .if -the bidder runs 
into financial trouble. . 

: fill this may -sound' like the 
clanging of stable doors to 


TOP PERFORMING SECTORS IN 
FOUR WEEKS FROM MARCH 18 

Office Equipment 

% 

Change 

+5.9 

Oils 

+5.4 

Banks 

+5.0 

Shipping 

+4.4 

Engineering (Heavy) 

+43 

Household Goods 

+43 

All-Share Index 

+1 S 

THE WORST PERFORMERS 

Contracting & Construction 

— 2-4 

Wines & Spirits 

-2.7 

Discount Houses 

-2-9 

Entertainment & Catering 

-3.1 

Merchant Banks 

— 3.5 

Mire Purchase 

-4.1 


was announced way back in 
1973. Brandts, the bank in- 
volved, is not going to be pena- 
lised for “any shortcomings 
there may have been in their £18Jm. contrasts with an equity ' 
handling of the early stages of base of close on £100m. Group 
the bid.” And the only viable earnings are still rising strongly, 
member of the original bidding and with the 1976 dividend 
consortium has been released going up by more than a third 
from any obligation to make an the, prospective yield is 3.7 per 
offer. The Panel efforts will cent, against an historic aver- 
only really be vindicated if it is age of about 2} per cent for 
able to ensure that the recent Laing, Wirapey and Costain. 


Burmah Oil 

Shell . confirmed on Wednes- 
day that demand has turned 
some sort of a corner with the 
accounts pointing to “quite a 
big jump” in chemicals and 
chemical feedstuffs; and neither 
it nor BP has suffered in share- 
price terms this week from the 
disclosure of political bribery 
in Italy. But for shareholders in 
Burmah Oil there are still no 
consolations. Burmah's 1975 
losses were at least no bigger 
than had been expected, and 
operating losses on tankers 
actually eased from £17.5m. to 
£13.1m, over the two halves of 
the year. But the pennormance 
of sterling is likely to limit any 
further recovery. 

Burmah’s net worth at 
December' ’ probably totalled 
around £3 00m. But group bor- 
rowings are currently in the 
region of £600m., , .despite 
receipts of £179m. from, the BP 
share disposal and £40 m. a first 
payment from Ninian. Of course 
Burmah’s underlying assets 
remain anyone’s guess with so 
much yet to be .resolved on the 
shipping side, notably the. five 
LNG carriers and the four 
Taiwan tankers. And Bonnah 
still has to find a buyer for its 
U.S. Interests. Down from 53p 
to 33p this year the market 
capitalisation is £47 Jm. 


MARKET HIGHLIGHTS OF THE WEEK 
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F.T. Ind. Ord. Index 

Price 

Th’day 

409.0 

Change on 
Week 
+13.4 

1976 

High 

477.4 

1976 

Low 

381j6 

/ 

Better £/good company results 

Averages 
week to— 

April 

15 

April April 
9 2 . 

F.T. Gold Mines Index 

152j4 

- 7 A 

246.9 

140.1 

Uninspiring metal price 

Treasury 12j% 1995 

£92} 

+ 23 

£100 

£07} 

Sterling recovery /Trade figures 

FINANCIAL TIMES 

Amcoai 

410 

+42 

410 

315 

Investment demand 

Govt. Secs. 

(UL34 

6137 6222 

Anglo-Swiss 

24 

- 5 

32 

22 

Div. omission & annual lass 

nxea interest oijy? 

6131 6136 

Artagen Properties 

74 

+ 8 

82} 

63} 

Cash bid of 73p from Sun Life 

industL Ord. 

402.9 

4033 401.7 

Associated Biscuit ‘ 

75 

+ 7 

75 

66 

Good preliminary figures 

Gold Mines 

154.2 

1492 155.9 

Bcecham 

362 

+18 

366 

339 

In sympathy with Glaxo 

Dealings mkd. 4,904 

6,257 7,047 

Coronation Syndicate 

115 

+30 

165 

70 

Improved half-year earning* 

F.T. ACTUARIES 


G errand & National 

270 

+12 

315 

245 

Firm Gilts 

Capita] Gds. 

154,67 

1S638 154.71 

Glaxo 

406 

+31 

406 

357 

First-half rise in profits 

Hawker Siddeley 

442 

- +26 

446 

354 

Impressive results 

Consumer 

(Durable) 

137.24 

13933 137J5 

RTZ 

226 

+14 

226 

178 

Current year profits potential 




Rosehaugh 

23} 

+ 10} 

23} 

12 

Intended bid from Patchley Invs. 

Durable) 

15022 

15232 .15137 

Siebens (U.K.) 

165 

-100 

310 

150 

Another N. Sea well abandoned 

Ind. Group 

15838 

160.12 15835 

Stan wood Radio 

15 

+ 3 

26 

9 

Increased bid from Thorn Elect. 

500-Share 

175.13 

17623 17428 

Thermal Syndicate 

71 

+19} 

76 

35 

Bid talks with IntL Combustion 

Financial Gp. 

13533 

13635 135.73 

Ultramar 

170 

+12 

214 

152 ' 

Rally after going ex “Rights" 

All-Share 

164.68 

1663$ "164.47 

Waite & Son 

82 

+12 

82 

65 

Bid approach from Meru Group 

20-year Govt. 

49.95 

4930 '4936 

Zenith Carburetter ‘A 1 

46 

+ 5 

51 

37 

Satisfactory results 

Red. Debs. 

4930 

4930 ; 4932 


Waiting game 


BY JAY PALMER 

AS ONE might have expected, 
Wail Street remained quiet dur- 
ing this pre-Easter holiday week 
with daily trading volume never 
rising near the 20m. share level. 
Despite some sharp swings in 
both directions, the market still 
remains roially.uneommitted to 
either a new downward correc- 
tion or a new upward lurch. . 

While there is as yet no evi- 
dence that Wall Street is on the 
edge of a bear drop, its con- 
tinuing lad of direction is 
sparking more and more ^dis- 
cussion about the need for a de- 
fensive hedge to one’s portfolio. 
If pandits are proved accurate 
in forecasting a 100 to 150 point 
Fall, such switching now could 
prove timely. 

A straw poll of brokers this 
week suggests that each and 
every single one has a different 
defensive sector. Nevertheless, 
making generalisations, the 
most favoured sectors seem to 
include the utilities, hospital 
supplies and druggists, foods, 
tobaccos and general retailers. 
Basic industries such as steel, 
chemicals and paper stocks are 
defined as M historically 
aggressive.** 

For that matter. It is not 


NEW YORK, April 16. 
necessarily os- if switching out 
of the . basic industry stocks 
(which were the market leaden 
earlier this year) would leave 
one vulnerable to being left 
behind in an upturn. One 
analyst points out that historic 1 
ally defensive slocks, may be 
lass impressive in a real leap 
upward but, even so. they prove 
over any period of time a far 
better total price gain return, 

Turning briefly to the- New; 
York bond market, it is worth 
noting that corporate prices are 
having much file same difficulty 
in penetrating and rising above 
their equivalent to the equity^ 
1.000 mark in the Dnw. Looked 
at in reverse form (in terms of 
the yield on the bonds), this is 
roughly equivalent to 8 per 
cent, for prime bonds with 
about 7} per cent, perhaps 
equal to a record low return 
{high price). 

The debate in projecting 
future bond is split right down 
die middle with several analysts 
(including Merrill Lynch) fore- 
casting a coming slide in prices. 
Others are a good deal more 
optimistic. 

In November America will 
choose a hew President for the 
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next four years and, while it is 
no longer quite so evident that 
Wall Street would like a Re- 
publican vicrory, the coming 
campaign will almost certainly 
influence price movements. Oce 
.recent siudy. by Standards and 
Poors, looked at past election 
years to identify trends. 

Using as a base the 12 Presi- 
dential elections since 1928. 
S. and P. notes that in nine of 
the races its 500-stock index 
rose between mid-April and 
early November. None of the 
gains were less than 4 per cent, 
(as in 1973) and five Df them 
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Mining > 


No golden harvest 


BY KENNETH MARSTON, MINING EDITOR 

AGAINST the background of a up from 5 per cent to U5 per 
still subdued bullion price, no- cent 

body could have been expect- The impact of these increases 
ing much from the March varies according to the mines' 
quarterly, reports issued by the individual profit margins and 
South African gold producers tax circumstances but the more 
this week. And, indeed, virtu- prosperous will be paying up 
ally all of them have announced to 10 per cent or so more of 
lower working profits, or. in- their profits to the State, 
creased losses, but the results Furthermore, the increased pay- 
have been pretty much as ex- meats are retrospective in that 
pected. they will apply to a full year’s 

There has been rather less company profits, t ?ven though^ 
variation than usual in the gold company's current ^uncial year 
prices received by individual began before the recent budget 
mines during the past quarter proposals were announced, 
and the average comes out at In other words, those com- 
about $126 per ounce compared panies which ended their last 
with $136 in the previous three financial year on December 31 
months. In the case of the Anglo will be liable for the increased 
American group’s non-Orange tax as from the beginning of 
Free State mines, however, the 1976. But a company whose last 
December quarter average was financial year ended on June 30, 
as much as $152 owing to their 1975, will have to pay the pew 
end-financial year adjustments, tax rates on profits made since 

In the days when gold prices date -‘ . 

were booming, many mines took The “ June 30 ” companies did 
the opportunity of extracting not, of course, know of the new 
more of their lower grade ore. tax increases when they 
So far there is little sign of a declared their interim dividends 
return to the better material in December last The extra tax 
and, if anything, the average bill now to be met for the full 
grades bandied in the March year to next June will thus have 
quarter have been below those to be taken into account when 
of the previous three months, (in June) they declare their 
■m.. final dividends for 1975-76. So 

The rich West Drlefontein, ^ addend expect* 

for example, last quarter milled “ , - _ __ 

” tions for companies, such as 
ore gradin^-0^ grams gold per Libanon for example, will now 
ton compared with 22.3 grams; in . lowered, 

the previous three months. The T0 ** lowereo - 
low-grade Loraine h a s rubbed Generally speaking, potential 
along with 6.1 gram material buyers of gold shares who are 
compared with 6.7 grams and looking towards a recovery in 
has reduced its production prices should continue to bide 
target for the year to September their time, doing no more than 
30 to 1.2m. tons ore grading select the issues that they favour 
6.2 grams from the original for when the day comes. And, 
1.38m. tons grading 7 grams. as I have said before, the price 
Lormne’s decision to reduce of gold obtaining, after the first 
milling bas been forced by the of the proposed International 
continuing shortage of Afri can Monetary Fund auctions — dates 
labour. This has also curbed still have to be decided for them 
production at several other — will be a vital factor, 
mines, but they all report that Meanwhile, the March quar- 
their labour had recovered to terly reports have not been all 
full requirements by the end of gloom. The young East Driefon- 
the quarter. tein — which should be on the 

As usual, our accompanying Iist Potential purchases— has 
table shows the mines’ pre-tax ™«°aged to make a further in- 
working profits. After-tax profits crease in its quarterly profit 
vary according to how the indi- thanks to higher production 
vidual mines have dealt, on an while Randfonteln. with its new 
accounting basis, with the latest Cooke section, has done like- 
increase in South African min- wise. 

Ing tax. As already announced Encouraging, too, is the way 
the tax surcharge has been in which uranium is coming 
raised from 5 per cent to 10 more into the picture for those 
per cent while the (eventually gold mines which can produce 
repayable) loan levy has gone it as a valuable by-product 


Harmony’s fresh rise in earn- 
ings from this source has more 
than offset a drop m gold 
revenue during the past quarter 
while uranium income of Buf- 
fclsfontein has cushioned the 
latter’s fall in overall profits. 

Uranium profits have started 
to flow in the past quarter from 
Vaal Reefs South which pays 
royalties to Vaal -Reefs and 
South vaal on a 45 per cent, to 
55 per cent, basis. Stilfontein 
is Ion king into the prospects of 
recovering uranium from its sur- 
face material and West Rand 
Consolidated, which was a big 
producer of the nuclear material 
in the last boom, has started to 
produce it again. 

Base-metal cheer 

On the base-metal , front, the 
U.S.. price for lead has been 
raised by 2 cents tn 23 cents per 
pound (equal to £273 per tonne 
compared with £245j in 
London yesterday) and the pre- 
vious increase in that of copper 
to 70 cents (£831 against 


London's curr 
!mcs the faci 
wrongly, it 
suspect -steri 
metals that at 
So Anglo- Va 
coppcr-rmc 
Africa's north 
be expected 
m the current 
the sharp ad* 
during the pr- 
Similarly, th 
croup’s Palat 
bases earning, 
prices) must 
despite an us 
copper sales 
three months. 

The South 
group's MTB 
si an subsidia 
good profits ri 
half-year to % 
that while tl 
copper prices 
ted earnings s 
course. Ineii 
results of th 
* which enjoy 
prices) are di 


GOLD MINE WORKING PI 



March 

Dec. 

« 


quarter 

quarter 
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ROOfts 

ROMs 

i 

Blyvoornitzicht ... 

12,134 

14,043 

i 

Bracken 

3320 

4.499 


Buffelsfontein ... 

1033-1 

13.024 


Deornfostein 

3.G6I 

6273 


Durban Deep .... 


•205 

• 

E. Daggafont in... 

-639 

“292 


E. Driefontein ... 

21. OSS 

*241,094 

2 

E. Band Pty 

•124 

324 


E. Transvaal 

■u.j 

741 


F. S. Geduld 

17,731 

18,976 

2 

Grootvlel 

8,444 

1293 


Harmony 

10253 

9,487 

> 

Hortebeest 

11.113 

18,033 

1. _ 

Kinross 

-3,671 

6^07 


Hoof 

5376 

6,788 


Leslie 

i,zm 

1.818 


Libanon 

3347 

4^00 


Loraine 

•1388 

*563 


Marfevale 

538 

1240 

» 

President Brand... 

19253 

20D23 

-a 

President Steyu...- 

8302 

6239 

1-4. 

Randfonteln 

7,740 

7232 


SL Helena 

15353 

17,038 

I V[ 

S. African Land ... 

*346 

971 

•4. 

S. Roodepoort ... 

•57 

•232 


Stilfontein 

812 

2.032 


Vaal Reefs 

20,634 

39.373 

z. - 

Venterspost 

234 

2.1 14 


Vlakfoqtein 

49 

541 


Welfeom 

2,019 

1,700 

£ • 

W. Driefontein ... 

34,014 

43.692 

» 

W. . Baud . Consold. * 

•1,808 

*412 

•l 

Western Areas- ... 

5273 

7,681 

l 

Western D:ep ... 

21.588 

32,245 

2S 

Western Holdings 

18243 

20,040 

27 

Winkelhaak 

8235 

. 9395 
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TV Radio 


t Indicates programme in 
black and white. 

BBC 1 

8.55 un. Ragtime. 9.10 Marine 
Boy. 1935 Champion the Wonder 
Horse. 10.00 Picture Making. 
1055 On The Move. fIO.35 
“Zorro” IU00 The Little House 
on the Prairie. 11.50 Dolphins, 
Cheetahs and Aspel. 1220 pan. 
Bugs Bunny. 1&27 Weather. 
12^0 Grandstand: Football Focus 

12.35: World Championship 
Ice Hockey 1.00; Boxing 125; 
Racing from Kempton 1.50, 
2.20. 2.50, 3.25; Show Jumping 
2.05, 2.35, 3.05; Rugby 

League 3.50; Final Score 4.40. 
5.05 News. 

5.15 Sport/Regional News. 

5J20 Jim'll Fix IL 

5.55 Dixon of Dock Green. 

6.45 Saturday Night at the 
Movies: “ Easter Parade.” 
starring Judy Garland and 
Fred Astaire. 

8.25 Cilia. 

9.10 Cannon. 

10.00 News. 

10-10 Match of the Day. 

11.10 Saturday Night at the Mill. 
Ail regions as BBC 1 except at 
tbe following times; 

Wales— 9-35-10.00 tun TeliffanL 
12.05-12.45 aan. 25th Anniversary 
of Como Dancing. 12.45 News for 
Wales. 

Scotland — (.55-5.05 pan. Score- 
board. 5.15-5-20 Scoreboard. 10.10- 
10.40 Sports ccne. 10.40-11.10 The 
Songs Of Scotland. 12JB aan. 


News Summary and Weather for 
Scotland. 

Northern Ireland— L5 5-5.05 pjn. 
Scoreboard. 5.15-5.20 Northern 
Ireland News. 12.05 a.m. News 
Headlines and Weather for 
Northern Ireland. 


t2.45 


4.50 

6.00 

620 

6.45 

733 

825 

830 

10.00 

1030 

11130 


BBC 2 

pan. Saturday Cinema: 
“ The Women," starring 
Norma Shearer, Joan Craw- 
ford and Rosalind Russell. 
Play Away. 

Open Door. 

Nows and Sport 
Rugby Special: Cardiff v 
The Barbarians. 

Our Mutual Friend. 

News on 2. 

Is There A God? 

Second City Firsts. 

George Cukor. 

Midnight Movie; “ A 
Double Life," starring 
Ronald Column. 


LONDON 

9.00 ajn. Old House— New 
Home. 935 The Big Booming 
Bicycle Show. 930 Return to the 
Planet of the Apes. 10.20 Fantastic 
Voyage. 10.45 Junior Police Five. 
11.05 Run, Joe, Run! 1135 
Tandarra. 

1230 p.m. World of Sport: 1235 
On The Bali; 1.00 Inter- 
national Sports Special (part 
1) Professional Cycling; 1.10 
News from ITN; 13Q The ITV 
Seven— 130, 2.00, 230 and 
3.00 from Doncaster; 1.45, 2.15 
and 2A5 from Newcastle; 3.10 
International Sports Special 
(part 2) Speedway: Daily 
- Express Spring Classic; 330 


Half-time Soccer Round-up; 
4.00 Wrestling; 4.50 Results 
Service. 

535 News from ITN. 

535 The Woody Woodpecker 
Show. 

5.45 Meet Peters and Lee. 

6-15 island of Adventure. 

7.15 New. Faces. 

8.15 Thriller. 

930 The Best of Upstairs, 

1 Downstairs. 

1020 News from ITN. 

10.45 The International Pop 
Proms. 

fll-45 “Freedom to Die.” 

12A5 run. What Was He Like? 
Ail ITV regions as London 
except at the following times: 

ANGLIA 

9S0 un. Wake Up To Yoga. 10JL5 
Hammy Hanutvr’t Adventures on the 
Rivcrbank. 10-33 Baldawnpy. Sneeze won. 
Dodder and Cloudberry ( repeat i. 10A5 Big 
Bine Marble. 1LU Clapperboard. 1US 
Bom Free. 535 p.m. Daniel Boone. US 
New Paces. 735 Meet Peters and Lee. 
745 A Li Rio Bit Of Wisdom. 32.45 Russfll 
Bam. 12., 5 urt. At The End Oi Tbe 
Day. 

ATV MIDLANDS 

4.15 slid. Old Rous?— New Rome. 44# 
Tbe Els Boom Ins Bicycle Show lfl-lQ 
ATV Easter Plcinne Show. 1145 “The 
ImmonaJ” starrtns Chrlsrnpher Gcorps. 
5JS p.m. The Saturday Adventure Fllnu. 
"The Thief of Hand ad" starring Steve 
Reeves. 645 Sale of the Century. 735 
Six Million Dollar Man. *35 New Faces, 
9-15 Thriller. ll-S Show It Again. 

BORDER 

930 un. OM House— New Home. 10.00 
Tbe Big Boom Ins Bicycle Show. MJ 0 
Manfred. U4Q The Big ' Blue Marble. 
U4S Walt Tfll Tour Father Gets Home. 
1135 Daniel Boone t5JS p.m. Barter 
Sports Results. 5-20 Space IMS- 
New Faces. 7J5 Sale of tbe Century, 
17 AS The Big Film: “Thirty Years Of 
Fan." .115 ThrUJar. 


CHANNEL ; 

' 5.00 kj»i. Channel Neva . BeadUnes. 
5J5 Fantastic Voyage. 545-A Lttttt Bit of 
Wisdom. 6JS New Faced. 7J5 Saif of 
the Century. 7A5 The Saturday Film: 
“Invasion of tbe Body Snatcher*-" 905 
Thriller. 

GRAMPIAN 

UJ5 un. The Big Booming Bicycle 
Show. 1040 U.N.CJ^E.: " The Soy with 
My Face." 1245 pmj. Sty. 3jB Half-time 
Soccer Round-up. *515 Space 1 M0. 6 J 0 
New Faces. 7 Jo Sale of the Century. 740 
Saturday Western: "Arizona Raiders," 
Starring Andie Murphy. U5 Thriller, u.45 
Police Story. 1X35 a.m. Evening Prayers. 


SOUTHERN 


9-15 km. Old House— New , Home. 9.50 _ _ _ „ 

The -Big Booming Bicycle Show. 111.10 RADIO 1 
Regional Weather Forecast. 10.1.V Turn 
Tale Wolf: Double or Mutton. 1835 Ten 
Me Why. lfl. 55 Fantastic Voyage 1 X 20 
U.F.O. 1215 pan. Soinhsport. 505 The 
FUmsumes. 5JS me Persuaders &A5 
Sale of the Century. 1145 Southern Neva. 

11. 50 Bygones. 


"Arizona Raiders" starring Audio Murphy 
9X5 Thriller. 11.45 Night Gallery. 


247m 


GRANADA 


935 ajn. Old House— New Home. 940 
Tbe Big Booming Bicycle Show. 10.05 
Sesame Street. 11XD The Count Of Monte 
Crista. 1135 Daniel Boone. 5J5 p-m. 
Planet of the Apes. 6 JQ New Faces. 
7J0 Sale or the Century. 740 Tbe Big 
Film: ■■Silver Lode." 9jj ThrtUer. 1045 
Police Snrgeon. u.ta The Late Film: 
** Who's Got tbe Action ? " Starring Dean 
Martin and Lima Turner. 

HTV 

MS un. The Big Booming Bicycle 
Show. 9J5 Old House — New Home. 1040 
Sesame Street, 1140 Elephant Boy. 1U0 
Planet of the Apes. 5L15 tux. Island Of 
Adventure. U 0 New Faces. 748 Sale 
of the Century. ?40 Tbe Saturday 
Western: “Bugles in the Afternoon" 
starring Ray Milland. US Thriller. 1245 
Runs Fu. 

HTV Cymru /Wales— As HTV General 
Service except; 7 J 0 J 40 p.m. Carre c 

■Kihtir. 

SCOTTISH 

9 JO aan. Old House New Home. 1040 
The Big -Booming Bicycle Show. 1025 
Toll MC Why.' 1 BJ» Felix tbe Cat. 1055 
The Beachcombers, mo Gldget Makes 
tbe Wrong Connection. 1245 p.m. Shy. 
5J5 Around tbe World In Eighty Dan. 
6.13 New Faces. 7JJ Sole, of the Cfentury. 
T45 Feature FDm: “Apache Uprising" 
starring Rory Calhoun, tu ThrflJer. 
1145 Lnto .Call. n ■a» Eoboa story* 
12J7 ul Closedown. 


TYNE TEES 

WO a-m. Old House— New' Home. 10.00 
The Big Booming Bicycle Show 10.25 
Skippy. 10-55 Opportunity. 1140 Tarsan. 
1243 Wait TiU Your FaLber Ceta Home. 
545 p.m. Tbe Persuaders. feJO New 
Faces. TJB Sale of the Century. 740 
The Saturday Western: “Arizona Raiders” 
starring Audio Morphy. 925 Thriller. 
1145 Tho Collaborators. 1240 aan. 
Epilogue. 

ULSTER 

IflJO aim. Catch *7*. Tt.00 Hammy 
Hamster's Adventures on tbe Rtverbank. 
mo Sesame Street. 543 P-m. Ulster 
Spans Results. 53S The Magician. 6.05 
Cartoon Time. 6 JJ New Faces. 7JJ 
Sate of the Century. 745 SutUrday Movie: 
‘.'Black beard the Pirate “ starring Robert 
Newton and Linda 1 Darnell. 9-15 Thriller. 
U 85 Tbe Light of tbe World Easter. Eve— 
with the Rev. George Loase. EL50 The 
Protectors. 

WESTWARD 

9 J0 a -sa. Old Hoose— New Boole. 1040 
The Big Booming Blcyciu Show. U-25 
Big Blue Marble. UJ3 Look and Sen. 
20 55 Racket Robin Hood. JUS The Gus 
Rone} ban Show. 21J5 Taiun. 5J5 p.m. 


(S) Stereophonic broadcast. 

640 a-m. As Radio £. B46 Ed Srewart 
fS>' taiso on VHFi with Junior Choica. 
1040 Rosko, 148 p.m. Ian Anderson's 
Top Twelve 1 S 1 <also on VHF>. 240 Alan 
Freeman IS) (also on VHF>. 540 Paul 
Gambacdnl (Si (also on VHP). 6 JO in 
Connerr (Sj talso on VHF». 7J0-UJ3 
B.IR. As Radio 3. 

RADIO 2 liSOOm and VHF 

640 a-m. Hewn Summary. 642 Tom 
Edwards iSi including 843 Raring 
Bulletin. 846 As Radio L U42 Clizrlie 
Chester (Si. 1242 pjo. Two's B«.t (Si. 
242 Tbe Family Brandon n.SWm. only, 
also 20!m. Scotland. VRF joins Radio t». 
UO-5J5 Sport on Z-iLaOOm. only. slv> 
KCm. Scotland. VHF Joins Radin |». 
FoothaB League Special il.M. 2 -UJ 2 IQ. 
3.45. 4.42, vrftb results and dan-nded 
checks at 5.00 and 5.45>: Racing Special 
(140. 3.00. 245, 4.50. and da seined ChccH 
at 540 1 : Swimming (2.10); Show Jninp- 
IWt (2.10. 3.10. 4.50C Crichet (JlOj. 
plus news of tbe Portuguese Open GnH 
Championship: Rugby— Cardiff - v. Rap 
bartons and (he-Safart Rally, and ar 5.00 
Sports Report. 643 Star Sound 1 1,500m. 
only, also 202m. Son Hand VHF jnins 
Radio 1*. 7.02 Al Read Classics tl^OOm. 
only, also 2U2m. Scoliaod, VHF jema 
Radio 11. 7 JO Radio 2 Top Tunes is*. 
L30 The MnsicaJ World. of Peter VorrlMn 
'Si. 942 Saturday Night with the BBC 
Radio Orchestra iS>. 1042 Europe tS), 
1142 Sums Doflc. 1X45 Alan De'I ig, 
With The Late Show In eluding 1240 Newt 
L24-12J} a.m. News Summary. 


Fantastic Voyage. 545 A Little Bit of _ , 

Wisdom. US New Faces. 7J5 Sale of RADIO 3 Wlm, Stereo & VHF 
the Century. T7JB The Saturday Film; 

“Invasion Of Tbe Body Snatchers" 
starring Dana W rater. 9.15 TbrUL-r. 

11.45 Faith lot Lite. 


YORKSHIRE 

*38 ajn. OM House— New Home, uuo 
Tbe Big Booming Bicycle Show, lfl-4 
Felix the Cat 1040 Big Blue Marble. 
1X45 Batman.' -1240 Watt Tib Tour 
Father Gets Home. 335 pjn. The Per- 
suaders. 630 New Faces. 736 Sale of 
tfan Century. 7.40 The Saturday Western: 


840 un. New*. 845 The Voting Idea 
fSl. 940 News. 945 Record Review iSi. 

1035 BBC Symphony Orchestra, part l; 

Haydn. Britten > 81 . ILK Interval Read- 
ing. 1230 Concert part 2: Strauss. 12.02 
pa Rohm Ray presents popular clas-lcs 
fSl. 12 JSS News. 140 Foreign Press - , ’ „ , 

Review. 135 Brahms and Sctturaami LOQfltHl BroaOCaStinff 
Piano recital. 235 Man of acuod: Edward 
Carpenter chooses records isi. 335 Music 
of the Masters iS>. 540 Jazz Record 
Requests iS). 545 Organ Gallery isj. 

648 Older Forum. TJB - sidenn." ooera. 


*“ *« acts, music by Beethoven. Art I 140 p.m. Newswat - . 
IS). 1LS1 Beethovens Lost Opera ‘read- with Dwnteic Aft . 
tag). 335 ■■ F Welle.” Act Z. 1030 Rneer 630 Parilamenrarf^ 
Sessions in conversation. 1145 Couvrln week. 9.00 David I - 
narpsictaord recnal iS». 1135-1130 News. •• Nlghtwatcb— new* 

4 Capital Radi*‘ ^ 

434m, 530m, 285m and VHF 

X Modlum Wave onty - m - • 

365Q aum. outlook. VHF Rdgtnnal fjg Roger snttt a ' 

JoTseW f TJD^&a" VESTS "VS EvcrrtT^ld 

Tjw news. 730 (n vac Farm. 74C j oan aj^nton and 

Today s Papen. 7^ OutJoofc. 730 Dav.dwn and 
Today Including at 2730 Keep Fit ur VHF Gron Edwards- S 

news. 830 News and mare of T.iday with i uif 

MO Spurirdis*. 848 Toda;."s Papers. 940 ^ 

News. 945 From Our Own Correspon- ‘ F1UJ “ 
donL 930 The Week In W«tmhsier. ■ ■ 

1040 News. 1042 Till Weekly World. 

U 35 Daily Service. 10 JO Tha .-ineray jtf y,-— — . 

Gwl-. U45 Pick nf the Week, tljfl H ^QUaSD 

Science Now. 1230 News. i><H Futata “ 

Ray (Si as Radio Z. UZ 5S Weather and The FinancH 
proKrammetwws. VHF ««rw-pt L«dM - ^ 

and S.E.I Regional News. 140 News. 1 0 urn am EDI, pi 
us act questions? 240. weekend s .08 capacity crowd I 

News. 345 Thirty-minnte Theatre (Si. chin rnnrte it "V 
335 Music -of the Master tSi os Radft X “I., 

540 PM Repons 1535 Weather pro- W Mickey Cl3 
nraarme news. VBF (except London and Michael GlIV 2*. 
S^.l Regkaal News. 640 News. 635 -v 

Stop the Week with Robert PuMir-on. " 

740 News. 742 Desm island Discs. TJB 

These Yon Have Loved (Si. 133 rHFjS S< 

Saturday-nicbt Theatre: Frenchman’s _ _ 

Greek iSi. 93a Weather. ■ U48 News. Solution to Pi 
1835 A-Word In Edgeways. LUO Lard VadVUknv saw 
or the Dance fS.. 12_M News. « 

B-KM5 is refute* 

BBC Radio London . 2 QxB. QsB ch; 

206m and 94.9 VHF Bla ^ k wins with 

649 'un. As Radio 2. 733 Good Fish- E?_“® to S\ 

1ns. 140 News 835 The London Card-.-ner, B-Nd With 3 supf 
SJO Astley Josea with Sawrtaj- Scene. Black, 

UJO Sptttsliffi*. mo Robbie vincenfs 
Saturday Show. 2.00 P.K. Close Up. 230 
Music and London Sport. 540 as Radio 2. 

648 - Newfbrcak. 645 Support - Your 
Local. 6303235 un. As Radio L 


Solution (o Pr 
I B-QB5. If I 
B-Q3, or if NxB 
if N-B4 ch; 2 B-C 


261 tn ad 973 VHF m prwmu Tntn. 
6.08 u.. M«rtug 748 Hobday 

SSL TJO HUS 2S London. - WO AX, lannn -Second dui 
ZB 4 D -aoityhono.. . 12 ^ Loarimra . Weak, vorit. ti.x. 
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^employed plans Problems Snares in untrodden paths 


SHORT 

K the Chancellor 
inual limit on self’ 
nstions from .£1*500 
Vhile keeping the 
amount to -15- per 
• sessable earnings. 
r ljrfoyed people will 
? advantage of the 
• acrease their peh- 
. m, so perhaps it is 
• review some of tfie 
which have been 
. the life companies. 
' Assurance — a com- 
'ell known in this 
,ow launched a Pen- 
rhis incorporates a 
teed rate of interest 
ig. the pension bene- 
being linked to the. 
cieties Association's 
sd mortgage rate — 
ek from 11 to 10} 
ich a contract is not 

■ is still rare in the 

. Scottish Uutual 
iced, a new series 
ditional with-profits 
ins, but in corpora t- 
1 feature — a waiver 
benefit The reason 

■ is that the self- 
iften have consider- 
ial problems during 
ill health. Although 

effect permanent 
( . t tracts, the money 
l ' policies is not likely 
L as earnings— ^wh ich 


means that self-employed in 
this situation lose the valuable 
tax reliefs. But Scottish Uutual 
cl aims Hint its premium waiver 
gets round this point, though 
the position is not entirely 
.dear. 

Finally, Ecclesiastical Insur- 
ance has recently entered this 
area for the first time, produc- 
ing a traditional- with-profits 
contract It is one of the few 
companies which does not pay 
commission - and- has a good 
bonus record on its with-profit 
whole-life and endowment 
contracts. 

Missing link 

WHEN SOME one is being sold 
an . insurance policy— life or 
non-life — it is essential that the 
intermediary doing .the selling 
is giving impartial advice. Not 
only must -the advice be impar- 
tial, but it must be seen to be 
seen to be impartial We have 
not reached that ultimately 
desirable stage yet, but a step 
in the right direction is that 
from next October everyone 
selling insurance must declare 
if they have any financial con- 
nection with, the - insurance 
company whose products are be- 
ing recommended. 

No ooe can argue with the 
need for such a regulation, but 
what the investor must, consider 


is what to do if the intermediary 
does admit to a connection. The 
obvious reaction would be to 
have nothing to do with him on ; 
the grounds -that he might be 
-feathering his own nest. But! 
I would suggest that the poten-: 
tial policyholder's action should | 
be less drastic. 

This is not to say -that he 
should not question the broker 
closely. as to why the contract is ! 
being recommended. Conceiv- 1 
ably it might be the best value 
on the market and by outright! 
rejection the investor would be 
cutting off his nose to spite his 
face. It should be remembered 
that brokers do not gain if a 
company collapses — they stand 
to lose — and if the intermediary 
has a financial stake in the 
insurance company he sb.ould be 
well aware of the viability of 
the company. 

But what i-s much more 
relevant than a direct financial 
connection is the commission 
the intermediary is receiving 
from the insurance company. If 
it is beyond the laid-down rules 
then it is important that the in- 
vestor should be told at once 
before he commits himself. But 
the Department of Trade in Its 
wisdom as insurance overlord 
has completely overlooked this 
link between the company and 
the intermediary in its new 
regulations. 


of selling 
to a wider 
vublic 


ngers of stockholding 


LINE CLARK 


he capital goods sup- 
will be scrutinising 
h industrial horizon 
for the first glimmer 
y. none will be doing 
assiduously than the 
holder. 

Id days, the approach 
cal upswing in steel 
such as occurred in 
vas the signal for . a 
n steel stocks ready 
slated into big profits 
pointed time. The 
was as secure for the 
of course, as it was 
ockholder. . 
itomatic response is 
. Lately a number of 
rs have been building 
inventories, in .some 
lasing their orders to' 
mills since, before 
A prominent 
is Central Wagon 
sing a possible upturn 
as next autumn, has 
other £lm to its stocks 
increased its borrow- 
jiround £700,000 in the 
This has produced a 
- borrowings to sJbare- 
‘unds of 116 per cent. 
»is a sign of the confi- 
'.s company has in the 
U cycle. 

f rds ahead 

EES have changed and 
ers are beginning to 
miliar hazards ahead 
■m likely to change the 
1 approach. Not only is 
i of steel prices uncer- 
ear, but the forecast of 


an upturn in demand still 
appears to he- founded on 
nothing firmer than a half- 
hearted conviction that the more 
it is talked about, the more likely 
it Is to happen. At- least this is 
how Dunlop andlianken ( within 
the 600 Group) for instance secs 
the situation at present. This is 
one of Britain’s major stock- 
holders that has so. far kept its 
steel stocks in tonnage terms at 
about the same level as 12 
months ago preferring to wait 
for the first real sign' of an in- 
crease in offtake... 

Few have yet. experienced any 
real increase in demand in the 
first quarter of 1976. Apart from 
early signs of a possible* upturn 
for the automotive industry, for 
instance, there has only been a 
very cautious report from the 
Department of Trade and Indus- 
try which last February, indi- 
cated : a slight, upturn in steel 
consumption in the fourth quar- 
ter of 1975 to 3.75m. tonnes. 

Allowing for some, natural 
restocking from the prolonged 
bout of ..destocking last year, 
neither ■' Ash and Lacy nor 
Expanded Metal, which . pro- 
duced preliminary figures 
recently reported even the first 
signs of a real upturn. 

For other reasons too, the 
stockholders still have to weigh 
the risks carefully. Expanded 
Metal is among the many 
which have cautiously in- 
creased stocks * ahead . of 
this month's steel price 
increases while Ash and 
Lacy, confident of further 
increases to come, is now 


endeavouring to do the same. 
But with volume trade still 
depressed, there is the added 
consideration of how far the 
prices will stick. 


Insecurity 


ADDING to the dilemma is 
that although the BSC may 
have the extra capacity to meet 
any sudden upturn, any repeti- 
tion of last year’s troubles in 
the Corporation could affect the 
availability of steel supplies un- 
expectedly.. 

The central problem, however, 
remains a financial one. 
Although the majority of stock- 
holders in the very depressed 
1975 conditions were able to run 
down . working capital- and 
reduce their gearing substan- 
tially, there could be serious 
dangers for companies which 
build up their stocks too quickly 
now— especially if the projected 
upturn, in late 1976 or early 
1977 is delayed. At the same 
time, however, the expense of 
holding idle stocks for possibly 
12 months or more has to be 
weighed against' the possibility 
of severe competition for bank 
funds late this year when the 
export oriented industries may 
be higher on the priority list. 

. . Availability of ready cash or 
low gearing now is clearly as 
crucial in performing this deli- 
cate balancing act from the 
investors* point of view as it 
will be for the stockholders in 
.any. scramble for funds later 
on. 

So far the companies with 


Last week I commented, on 
the difficulty old-established in- 
vestment groups have in open- 
ing up their wares to a wider 
public — the most notable failure 
being the tendency to expect 
that people will take the invest- 
ment performance on trust 
because of the grand old name. 

One group which has not 
fallen down in this respect is 
the Gartmore group of invest- 
ment -trusts which found the 
answer to its promotional prob- 
lems in hiring an ex-Jessel 
Britannia man. Peter Potts, to 
head up its new unit trust side. 
The latter started inauspiciously 
enough with -the acquisition of 
the three Cedar unit trusts 
which amounted to only £450,000 
at the time — July, 1974. 

They were run successfully 
for a while by turning them- 
almost completely liquid, but 
from February, 1975. onwards, 
when Peter Potts joined the 
fray, a more aggressive stance 
has been displayed. The most 
notable of the early changes 
was to change the Continental 
Trust into a high income fund 
(Gartmore High Income) and 
this lias since become one- of 
the top performing trusts over 
the past year. 

More recently, at the turn of 
this year Gartmore launched an 
American unit trust which was 
viewed with some suspicion in 
many quarters (myself in- 
cluded) on the grounds that the 
U.S. market was always just 
about to take off without ever 
quite making it Since then 
the fund has taken off with the 
American market which says a 
lot for the investment managers’ 
luck if not their judgment: 

Christopher Hill 


BY CHRISTOPHER HILL 

IT WAS quite fun in 1973 to 
ring -up the various experts in 
“esoteric" investment fields and 
find them in somewhat of a 
quandary about the speculative 
investment interest being taken 
in their specialities. On the 
one hand they were mildly de- 
preoacting about nasty specula- 
tors driving up prices, but on 
the other there was often good 
business to be done and re- 
spectable 'firms were advising 
the "speculators" with the 
money to invest These specu- 
lators, by the way, were often 
innocent investors who had been 
directed by their professional 
advisers into previously un- 
trodden paths. The idea was to 
spread their risks and cash in 
over the long term on “ultimate" 
stores of value. 

As we all know, this concept 
came unstuck in 1975 and a lot 
of -investments reverted from 
being the “ ultimate *’ to just 
plain unmarketable. Recovery 
has been slow and it is also in- 
teresting to find that the wine, 
stamp and fine art experts are 
no longer willing to bandy words 
about the advantages of ’66 
clarets or whether one should 
go for classy second growths or 
buy British colonials against 
Europeans. To -a man they all 
seem thankful that markets 
have settled down to something 
like normal and that the collec- 
tor or the long-term drinker is 
back in possession of the field. 

Certainly this is the case with 
the wine where, although there 
has been a slightly upward 
movement in prices this year, 
they are. still a long way off the 
steep rises in 1972 when claret 
became all the rage with the 
Americans and the Japanese, 
not to mention the British. It 
also seems to apply to paintings 
where some experts still reckon 
that one still should not touch 
the Dutch 19th-century paint- 
ings and modern impressionists 
which were once popular. The 
emphasis is again on the collec- 
tor who knows what he is doing 
and likes what he is buying for 
its own sake. But the art market 
has recovered from the 1973-75 
recession since October and the 


most Important development has 
been the influx of Arab buyers 
with a yen for stili life and 
European decorative paintings. 

Stamps also should be the pro- 
vince of the collector according 
to Stanley Gibbons, although it 
is' tacitly admitted that there 
are ulterior motives. One of 
these must be that stamps have 
been a good investment on the 
whole wifh remarkably resilient 
properties during the recession 
due lo their international 
appeal. Bur apparently it is im- 
portant to buy quality stamps 
and Gibbons are anxious to 
turn clients into .collectors 
rather than traders out for a 
quick turn. 

This all sounds like bad news 
for the man who bought in 1972 
and probably also draws a 
curtain over many of these areas 
of investment for anyone other 
than the rich or people with ■ 
genuine interest in collecting 
or drinking the products. Some 
certainly seem out of the range 
of acceptable risk after the 
experiences of unmarfcetabiJity 
in bad times and the difficulty 
even in good times of fixing 
accurate prices. 

But it is interesting to note 
that metals are still capable of 
generating interest. Disregard- 
ing the obvious example of 
copper, platinum has also 
galloped up £10 per ounce to 
£79.35 (Tuesday’s price) over 
the past week, having lingered 
since the beginning of the year 
around the £70 mark. It was 
due to buying in New York, but 
people who are interested in (he 
U.K. can gel in on the act by- 
buying 10 ounces or 100 gram 
bars, costing around £300 and 
£900 respectively (inclusive of 
VAT) coming in little polythene 
bags, hermetically sealed. 

Similarly, silver has spurted 
to 240p per ounce over the past 
week against around 200p at 
the turn of the year and fluctua- 


tions below that figure during 
February. There is a lot of 
optimism about the prospects of 
silver in an industrial recovery 
situation and it is available in 
ktlobars in London. The cur- 
rent cost (Tuesday's price i is 
around £90-£95 per bar (includ- 
ing VAT). But one problem 
from the investors viewpoint 
is that it is far more bulky- 
than gold. As we have remarked 
earlier in these columns, to 
carry away a respectable 
amount of silver requires the 
services of a burro. 

As for gold, no one is certain 
about the prospects in this area 
because of the prospective IMF 
sales— the result* of which can 
only be guessed at But new 
sovereigns have beeo doing well 
recently with the premium on 
the gold content getting back 
near its all-time high and 
krugerrands have not been such 
a bad bet for the U.K. 
investor despite the decline in 
the gold bullion price. At a 
buying price of £72J the coin 
is still the easiest and cheapest 
way for the U.K. investor to 
get into bullion (with a 
domestic premium of somewhat 
over 4 per cent.) and the sterl- 
ing value of the coins has been 
supported by the decline of the 
pound against the U.S. dollar. 
In this way, gold has acted as 
a devaluation hedge. 

Scottish Amicable 
hits out 

FROM THE investor's stand- 
point the comments this week 
from Scottish Amicable — one of 
the older Scottish mutual 
assurance societies — were very’ 
interesting. Basically what Bill 
Proudfoot. the general manager 
and actuary, said was that Scot- 
tish Amicable had a poor 
opinion of the insurance indus- 
try’s record as a whole in the 


field nf equity investment. His 
verdict was that it was always 
buying at the top and selling 
during the troughs and n»t 
being flexible to any degree. 

Of course, Scottish Amicable 
has tried la do a bit better and 
the significant feature in last 
quarter of 1975 was not that 
it was not buying equities, but 
that it was a net disinvestnr. 
The reason Tor this was that 
With gilt-edged offering such 

attractive yields at the long 
dates* there seemed to be less 

attraction in the equity market. 

And what a traditional life 

assurance company is essen- 
tially trying to do is maintain 
its income flow rather than 
going for capital gains. 

As for the proposed equity 
bank, Mr. Proudfoot was fairly 
scathing about its prospects say- 
ing that if it depended on the 
Scottish life companies it would 
be unlikely io get off the 
ground. 

EEC rules 

ONE OF the points about the 
standardisation of the rules 
governing financial institutions 
within the EEC is that the U.K. 
is mailing its voice felt. 
Certainly so far as unit trust 
rules are concerned. Norman 
Miller of Save and Prosper 
(who is on the Economic and 
Social Committee i has been 
active on the industry's behalf 
for some lime. Very soon the 
Commission will produce a 
draft proposal on a regulation 
fur collective investment 
vehicles ( unit trusts m this con- 
text) and it looks as if they will 
be modified from the original 
proposals in that quarterly 
reports will not he required. 
Tliis will bring a sigh of 
relief to the U.K. industry 
which would find quarterly re- 
ports very* onerous indeed in 
the context of strait-jacketed 
charges. 


fringe interests and well devel- 
oped . processing capabilities 
seem to be in the strongest posi- 
tion. Expanded Metal (yield 5.5 
per cent) and Ash and Lacy 
(yield 7.9 per cent) are both in 
this league. Ash and Lacy. ,' for 
instance, after a year of poor 
volume in stockholding, never- 
theless repotted pre-tax profits 
less than 9 per cent down for 
1975 at £I.lm. Helped by last 
year’s rights issue, borrowings 
were down 60 per cent reducing 
gearing to 30 per cent of-share- 
holders* funds— the lowest for a 
decade. 

• Comparatively conservative 
for a stockholder, James Austin 
Steel has been financing its 
stocks out of its own pocket 
Stocks were up more than £1m. 
already by the end of 1975 and 
there was still a similar amount 
in the bank. However, the com- 
pany is only just beginning to 
build up its Inventory from the 
abnormally low levels of last 
year. Similarly, Brown and 
Tawse, with its last year’s over- 
draft of £1.15m. now eliminated, 


has not really responded yet to 
pressures to raise its stocks. 


Deterrent 


THE COST of -borrowing is 
acting as a deterrent to in- 
ventory re-building for the com- 
paratively highly geared .T. Wil- 
liams but with stocks now down 
about £im. from £2.8m. six 
months ago, a change in policy 
is likely soon. . Charles Wade, 
on the other hand Is now be- 
ginning “to use its overdraft 
facility” as it builds up its 
stocks, although this is as much 
due to higher steel prices push- 
ing up debtors and increasing 
working capital requirements. 

But perhaps the overall posi- 
tion of the stockholders at 
present is best expressed in this 
week’s Rights Issue announce- 
ment by Giynwed. Although 
total borrowings were reduced 
£6m. in '1975, £9.4m. is being 
raised not only for capital ex- 
penditure purposes but also in 
anticipation of the increased 
working capital requirements 
expected tbis year. 


Schroder Income Fund. 

How to get above average income and 
expert investment management. 
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. Jnired Kingdom investor, the 
ind the Pacific Basin offer the 
participate in some or the fastest 
xjflomicj in the ■world. 

, trade, production and invest- 
ais area, supported by massive 
commodities and raw materials, 
TO high living standards in 
and japan and a strong com- 
ffort from the less developed. 

ran provides, In a single invest- 
’d) spread portfolio initially in 
hares in tins area which offers 
jects of sound long term capital 
File managers intepd to use 

Lloyds Bank Limited, 5 r ~54 



WHATEVER ELSE the Govern- 
ment may be in two minds 
about, it certainly dislikes pri- 
vate education and gives no 
active help to those who are 
prepared to live on beans and 
toast in order to give their off- 
spring a good start. But C. 
Howard, the school fee experts. 


are not dismayed by the Budget 
proposals on loans, reckoning 
chat the introduction of net pre- 
miums on insurance policies and 
the raising of the CTT allowance 
from £1,000 tb £2,000 per 
parent should actually help 
business along. It certainly is 
fighting talk. 


i Annoy Gibbs Unit Trust 
Ltd., x} Stanfield Street, 
■C2M7NL. 

i somber: 1206945 England, 
of the Unit Tryst Associftion.' 

‘ Mfc*. The offer mice iachxfcsao initial 
b our of which ibe mageaniy smn- 
±“» 10 mntnkcd wem. Tfie uml 
rf *• o J-f VAT). Jawext act cf hue 
a be tScaOMOed nfcutaUy cm apth* 
ttmine fca September, 1977. ■ 

1 L’nied Kingdom wn Ortwt mlJrtnKCl 
ury of Snte ter Trtdf «ad 
n*e investment under the .Trance 
441961. ... 

leal UtsoBcr. wstfi rrar-nc bought or . 
mdxy « the weekly d eal i n g pnc*. In 
jlcs payment wilt betnade tffthn two 
CRK of tiw CEftoeaeed eerntane. The 
wdyiddiepoblnbed in the Financial 

not open wne eMw a afttcBee^Wc. 

^mmaebgaejcmBabie- jli aei i't i cfc 


foreign currency loans winch give greater 
flexibility when -investing abroad and 
mitigate the risks and. penalties of the 
dollar premium. 

Constant supervision of the portfolio 
by professional managers if important for 
investments made in these areas where- no 
share prices can be volatile. 

The managers axe backed by Antony 
Gibbs Holdings Limited, a long established 
merchant bank and accepting ■ house, 
founded in 1808- Specialist advisers in ’the 
Far Bast include Wardfey Vickers 
7 lrnttw!) the investment management: 
subsidiary of The Hongkong and Shanghai 1 

Banking Corporation. § 

’You should regard your holding hr the jj 

Trust as a long term investment. B 

.Remember that the price of units and g 
the income from them can go down as “ 


wn wrj w m m 

This chart represent* the nal 
growth in prod oak* in five Far 
Eastern enuo tries o u mgsred with 
the UK rad the USA- The figure* 
up 10 die cori <*f 197 j 11* wfcra 
from OECD Statistics; dotted, 
hues repre sent t oncwxj or 1976 
taken £nnn icccot predictions. 


Units are an office at 2$p until 23rd April, *976- 

" To Antony Gibb? Uta Trust Managers LttL, * * 

* 23 Blomfidd Street) London, BC2M 7NL. (Registered 

Office): Tel .-01-jSS 41 IT. - » 

I lTffewMitoiavestthcsamof] £ - M (nda£i4ioo) 

In nans of Antony Gibbs Par East & General Trust, and 

I -enc l o se a c heque payable to Antony Gibbs Ifrrft Trust cSu Eu a 
XJsnrcsdf 

_ T/Wederinft»tlnirraniJwc arc not iBndcnt outside the scheduled tBBitbria 
I and l am are nor acquiring tbc rarics as thenccamirefs) of sny persons) 
m rrekiww *bc«e t etri r aric a. tThose unaMcto mate this tfccl ma na n 

should apply through their bank:, stockbroker, or sofitiior in the UK). 

Signamsefi) ; , 

I . /in ease of joint apfUema aU mutf sign and touch tmus mi adjrasa 

| ^wmc^Mr/Ma/Mat» . 

PtowntMkif yu g i gq Blra -deaibeatiaBeecchange.- FT S 7/4 


[Share Exchange 
no robbery! 


Investing relatively small sums directly in shares 
without professional advice can be costly, time-consuming 
and- hazardous, particularly In these troubled times. 
Costly because of the buying and selling charges. 
Time-consuming because of the often huge quantities of 
paper work that need to be dealt with. 

Hazardous because without expert advice and a broad 
spread of investments which many can III-afTord, wrong 
decisions as to when and what to buy or sell can prove 
veiy expensive. 

it you can cope with these headaches and you're fortunate 
enough to make money, don't forget you may be charged 
capital gains tax at up to 30% of your profit when you sell. 

Be wise, and inve&t InTarget units. And If you already own 
shares in quoted companies, why not exchange them for 
units in any of our Funds on advantageous terms? Then 
Target will^rovlde sound investment management. The 
Trustees of the Funds deal with the paperwork. And you 
will benefit from the valuable capital gains tax advantages 
available to Unit Trusts. 

Post the coupon below today for further details or telephone 
the Managers on 01-242 0777. 


To: TARGET TRUST MANAGERS LIMITED 
Target House, 7/9 Breams Buildings, London ECtAIEU 
Member of the Association of Unit Trust Managers. 

Please let me have details of the Target Unit Trusts and'or the 
Target Share Exchange Scheme. 


J. Henry Schroder \\agg & Go. limited, 
arc one of the larger merchant kinks irt 
Britain with a long record ot'succcvs for the 
multi-million pound funds they handle. 

'1 "hey have a great deal of'vxpcriciu v in 
portfolio management which requires 
balancing above average income with capital 
grow th.Yhac is \\ hy Schroder Income Fund 
has dune so well since it w as launched seven 
years ago. 

In tact, since its launch in jubB, 
Schroder Income Fund has shown a capital 
performance su perior to that of die Financial 
Times Actuaries All-Share Index, having 
appreciated by 4 U".i compared to an appreci- 
ation of r«» by the index. 

What is the Schroder Income Fund / 

A fi nimum in it ial investm ent: ^ '2. sot 1. 

Present 1 nyestment Polity: llu-grtater 
part of the portfolio is invested in l 'nited 
Kingdom securities, but around 5 ~lir'„ is 
invested abroad. The portfolio is published 
regularly. and the latest report will lx- scot 
on rtijuest. 

Schroder Income Fund is designed to 
help protect thecapital of unitholders .igunst 
inflation! while at the s.m)e rime providing .1 
yield at least V!» higher than that offered hy 
the United Kingdom market avenges. 

Companies selected for investment 
are not selected on the basis of yield alone. 
Companies w hich seem to offer prospects of 
a market re-rating, or recovery potential in 
respect of their profi ts w-hilc at the same ri me 
meeting rhe yield requirement, art often 
included in the portfolio. 

The Managers will, where necessary 
purchase fixed interest stocks, should market 
conditions require such action. 

The Fund hjs two types of. unit. 
Income units which have their net income 
distri buted twice yearly (20th February: 2Uch 
August:) and accumulation units where the 
net i ncomc is automatically reinvested. 

On April 13th the offer prices of 
income and accumulation units were 13 l K>p 
and 18vJp respectively; and the estimated 
gross yield w.ls ( rfil'i.. 

HowtoinvesL 

• lb apply for units in the Schroder 


Income Fund simply till in tile coupon 
below. The mitiimunr initial subscription is 
<'2.300. When y ou have filled in the form 
below; units in the Schroder Income Fund 
will lx Naught fnr you on the next Sub- 
scription I )ay at the price ruling on tliardav. 

•Applications w ill not be acknowledged: 
acontratt note will be sent upon subscription 
and certificates forwarded within (» weeks 
of purchase- 

Upon sale, payment will be made 
within Ft days of receipt of rhe renounced 
certificate. 

The Subscription Day fortheSdiroder 
Income Fund is every Tuesday; 

Share Exchange Scheme. 

Where you already own investments, 
but would like to exchange them for units in' 
the Sc hruclcr l ncomc Fund w c willgladly dt » 
sum arrractive terms through our Share 
J:\cliange Scheme. 'File scheme carries no 
special t bilges, and rJieu jm of u immisdon 1 »n 
the sale of theexekinged shares is home by us. 

Kerncj'nkTyhur rlie pri ce of units m l 
rhe income fro m them can g o dow n as well 
as up. 

Prices of units, together with the 
current gross yields, can he found in the 
major financial newspapers. Investment in 
unit mists should be regarded as Jong term. 

Low dealing charges. 

There is .in initial charge of:i"«> to the 
Fund, and this is included in the price of 
units. This ch.H'ge is. however, waived for 
subscriptions of < Jti.uoo upwards. 

An annual chuge of ’o'Vf+YAT) of die 
:i\ crage value of rile Fund is made to cover 
the running costs, including die Trustees 
ices. This is deducted from tliegross income 
of rhe Fund before the 
income is paid to unitholders. 

The spread (that is die 
difference between the 
huvingand selling prices of 
units) for the Fund of 

Schroder Income Fund. 


An .iurh- ii;cd unit rru:L 




Application for unit*, in rtw SihroaVr I nrnmcFund. nr tor 1 urrhrr i n tarnation. 

To: T. Henry .Vhiodex Wagg & Ca Limned. I nit Tnm IXpr . Heron Houm:, Hi^h HolFom.IondnnTTClV 7FB. 

IWe nidi 10 insert in unite shown Mow at ilte priu- ruling on the next subscription dtr. (Minimum initial 
subscription { £ 2, Mm). 1 ncomc Lnie £■ A ccumubri' in Unit* l — - 

* ' pMHlnfcih.Ai’tfi 

I/Ve declare tint I am tee are 18 years of ape or owr and dm I .im.’v.c are nor resident outside (he Scheduled Territories 
and that 1 ifivwe ire not acquiring these units as dir nominee of any person^) outside these temtones. 

This offer is not available to residents of thtRcpublic of Ireland. 

Signature foite ... 

(DuNOT send any money until voo itarfvea contract nine diu* ing the evact amount due.) 


Fnrrmme(>)_ 


.Surname (Mr. Mm. Miss). 



ADDRESS. 


.Nat applicable to Eire. 


For fall detail* about rhe Schroder Income Fund 1 -W^hsreLxchangr Scheme Cringi 'lO'C' S2S2, Fxr. jlnrrmer name 
and addro-innU on ihi* coupon anJ rick rbeupproprun. ho\. 

iMarugemfJ. Henn- SiHroder W jgg .v Co. Limit'.*!. Members m the Axocution rt Vnit Trust Maruprn. Trustee: Lloyds bank Limited. 

• J TI -■ ’.hinA-tr.-y*. i> l'mrii-'! Kf ftire r*On , ,p*.tr.t*'0&'n EfjV Inln^Af Xn S' JO 5 !. FT3 
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1 ihf T^rsel Grntip O'l'T'WP.WU 


4 





The FtendhT Tifties ^tttrr^y ApriT T. T 




’5 travel expenses 


BY OUR LEGAL STAFF 


No legal responsibility cm be 

accepted by the Financial Times 
for the answers given in these 
columns. AH inquiries win be 
answered by post as soon as 
possible. 


If I go to S, Arabia to 
do a job for about four months, 
my wages to be paid into 
the British Bank of the Middle 
East, what is the tax 
position for me? The agency 
will pay my fare and 
accommodation, hut I shall have 
to pay these costs for my 
wife. Can I claim against tax 
for these? 

The position Is not quite dear, 
from the brief details you give, 
but it is most unlikely that your 
wife's travelling and accommo- 
dation expenses will be eligible 
for tax relief. The tax position 
would be different if your wife’s 
expenses were reimbursed, like 
your own, for they would then 
benefit from the current terms 
of concession A30: 

“Overseas employments— re- 
imbursed travelling expenses 
between the United Kingdom 
and overseas: 

Where a person bolds an 
office or employment the 
duties of which are earned on 
wholly abroad and retains bis 
place of abode in the United 
Kingdom, the reimbursement 
by the person with whom he 
holds the office or employ- 


ment of his expenses — includ- 
ing reasonable hotel expenses 
necessarily incurred— in 
travelling I whether atone or 
with his wife and family) lo 
the country where his duties 
are performed end returning 
to the United Kingdom will 
not he assessed." 

This concession is set out In 
the fifth supplement to booklet 
1RI (1970), which is obtainable 
from most tax offices. You will 
also find some guidance in book- 
let IR25 (Taxation of Foreign 
Earnings), particularly in 
Appendix 4 on pages 33 to 37. 

Removal of an 
executor 

I am co-executor with a solicitor 
of the will of my mother 
who died three years ago. 

I cannot get accounts out of 
the solicitor, who has without 
my agreement, deducted large 
sums far fees. 

Another solicitor complained 
to the Law Society on my 
behalf, but was told that no 
action would be justified against 


my co-e recut or. What else can 
I do? 

Your only effective course is lo 
apply to the Court for the 
removal of your co-executor and 
his replacement by a Judicial 
Trustee. In such an application, 
.or afterwards, the Court might 
also be asked for directions as 
to whether to pursue a claim 
against the solicitor For some 
part of the fees which' he has 
deducted. 

Inheritance under 
Scots law 

My sister died recently and left 
in a recorded will all her assets 
to me, her brother. Have my 
other sisters any claim under 
Scots law? I am considering 
transferring some assets to a 
sister who is poorly off and a 
widow. Will this Lac or two 
doses of capital transfer tax? 

In Scotland only the surviving 
spouse and issue of the deceased 
person are entitled to claim 
legal rights. Thus, if your sur- 


viving sisters did not receive a Tax” fIR2t». with a supplement) 
bequest under the will they can- and “Taxa.ion of Foreign Earn 
not claim against any part of the ings " (1R25). These are avail- 
estate. In England, the law able from most lax inspectors' 
regarding provision for a family offices and no doubt a friend 
was changed on April 1, but it over here, or your employers, 
would still not enable your could get copies for you. Alter- 
widowed sister to claim. natively, btu probably not quite 
ir . so quickly, you can obtain copies 

° ^ years of y° ur by post from the Chief Inspcc- 
sisiers death, you transfer assets rr Vew Wme 

from your lo tt sister* estate to 

^ ►* **»“*«. WC2R ILB.or any tax 

riJd ^ avoW^^ en further office " iu > vhicb * ou 

liability to tax. 


Tax on return from abroad 


(laving spent five years 
working abroad I propose to 
return to England In May, 
though 1 may pay a short 
. visit earlier before my terminal 
leave expires. I plan to bold 
my overseas investments for 
two years in order to realise 
tbe premium, but meantime 
to take oat a bank loan and 
a mortgage to cover the 
purchase of a house. 

(a) Does this raise the problem 
of having borrowed against 
overseas assets as it were? 

(b) In order to avoid capital 
gains tax, do I need to 
sell shares before returning 
to the U.K via the 
broker-principal method? 

(c) Are there still tax problems 
regarding remittances to the 
U.K.7 

(d) When exactly is one 
deemed to return to the UJL? 


(a) No problems will arise from 
the nature or the security for 
the bank loan etc.: all that 
matters is the purpose to which 
the borrowed funds are applied. 
At present, there is an upper 
limit of £25,000, but this has to 
be fixed annually (last year it 
was reimposed without change). 

(b) On the assumption that 
you have been regarded by the 
Inland Revenue as neither 
resident nor ordinarily resident 
in the U.K for the past 36 
months (or more), you will be 
exempt from capital gains tax 
in respect of sales made before 
you set foot in the U.K. This 
relief is not actually provided 
by the Finance Aets. but is given 
in practice under concession D2 
(1971 version). For capital 
gains tax purposes, it is the date 
of the bargain which counts 


(that is, normally tbe date of 
the contract note). 

(c) On the assumption that 
you will be regarded as resident 
and ordinarily resident in the 
U.K. from the date of your 
arrival (on terminal lestve), and 
on the assumption that you are 
domiciled in England and 'Wales- 
(or in 'Scotland or Northern 
Ireland), the remittance basis 
should not apply to any of your 
sources of income or capital 
gains. The amounts of money 
which you bring or send to this 
country should not affect your 
income tax and capital gains tax 
position. 

(d) In the circumstances out- 
lined by your letter, you are 
likely to be regarded as resident 
and ordinarily resident in the 
U.K from the day you set foot 
here. 


already be lh touch. 

Althtugh the double taxation 
agreement between the Kenya 
and U.K. Governments which 
was signed on July 31. 1973. has 
not been brought into effect, 
negotiat.oas are understood to 
be continuing; and so you may 
ultimately benefit from provi 
sions to alleviate the burden of 
double taxation (for example, if 
you become resident in the U.K. 
as well as remaining resident 
in Kenya). 

An interest in 
a house 

A son has spent some £7,000 
on Improvements to his 
mother’s house, in which he 
lives, and which she proposes 
to leave to him. For CTT 
purposes; would it be possible 
for her to acknowledge this 
sum. so that he would not have 
^ to pay tax on it? Can she make 

Corporation TTaxes Act 1970 wOl *”£ to J ““ of *** o£ “* 
indeed only prate* you as Ions of h<m5e “ dl *»"* 
a s you a re. working full time in We think that both your 
One or more xnt the ~ folio wing proposals are sound in prin- 
occupations: . ciple. It is desirable to record 

. , that the son has acquired an in- 

(a) 1 a ? terest in the house by his ex- 

■the dirties of which areper* penditure on it, and it should be 
formed outside the UJL possible for the mother to make 
(except perhaps for duties a series of of parts of 

which are merely inci- equitable interest in the part of 
dental); . the property which is hers, the 

(b) a trade, profession or voca- gifts not exceeding £1,000 In 
tion no part of which is value in any one year. This 
carried on in tbe U.K would have to be done behind 

a trust for sale, and it is 
There are two . free Inland eminently desirable to consult , 
Revenue booklets which you will a solicitor to ensure that the 
find belpful: “ Residents and implementation is properly 
Non-residents — Liability to U.K. evidenced. 


Non-resident's 

house 

\ have been an expatriate 
continuously for many years 
working in Kenya, and own my 
own house In England. My 
income is derived from my 
work in Kenya, and therefore 
although I reside In my house 
whilst on leave in England it 
does not affect my 
non-residential status in the 
UJv. However, X am informed 
that as soon as I retire on 
pension, which is payable in 
the UJL, I become liable for 
UJv. tax for the current fiscal 
year the moment I stay in my 
bouse, even though I might still 
be living abroad and visiting 
the UJv. on holiday or between 
jobs. Is this so? 

Section 50 of the Income and 




BY ARTHUR SANDLES 



Disney World, Florida 


WHEN Mickey Mouse roarstbe'. 
world listens, if only because ' 
the leisure empire created by - 
Walt Disney continues to her 
laden with cash, free of Mty-r 
and seemingly incapable of 
ing anything else but grow. \ 

Over the past few days &o 
chairman of the Disney board, 

Mr. Doan Tatum, a man of tm- 
mous dike proportions and an 
eager eye for further expansion' 
in the Disney treasury, has bee*- 
in London trying to woo some 
British cash into the, company's 
Florida operation. In the last 
financial year some 12.5m. 
people visited -the extraordinary 
Disney World near Orlando and ' 
parted with more than £120m, in 
the process. Now Tatum’s men 
have come up with a plan for a 
permanent “World Showcase H 
with individual countries having 
sites from which to display their ^ proved the most enthu- takes a long da 
wares and tourist attractions. Mastic, with a team of interested the sort of image 
Talk of the Showcase opening officials planning a visit to Tatum. “I see ot! 
in lare 1979 may not be just pie Florida within the next few I know would ha 
in the Disney sky. When Tatum months. if the Disney i 

arrived in Britain from a Tatum’s argument is that on them.*’ Last 
similar visit to Italy the although participants get none film stork prod 
American ambassador felt it. of the gate-money— which goes, pany 5112m., w 
important enough to {brow a of course, to Disney— they will exactly double % 
lunch for the Disney chief and have a permanent display for cinema produi- 
invite along British guests who their goods at a cost much more year, 
might have pockets deep enough productive than offered by the The returns o 
to gel involved. short-season, high price. World projects arc- not 

To get into this particular act Fairs. Disney would like to see tabular hut by 
is going to cost anything the British Tourist Authority would be regarc 
between £800,000 and £8m. over sinking some of its budget into Disney ended its 
the next few years for each of the scheme and British industry a pre-tax income 
the national participants. ’Datum, taking space. SI 15m. Perhaps 

no slouch at the selling game British products would be the it can display fa 
himself, is going to have to talk hard-sell pan of a Di«neyi«d like “projects a 
hard, but he has also recruited U.K exhibit which would offer concepts ahando 
as chief salesman Mr. C. Lang- roast beef and fish and chip with a smile, 

home Washburn, one-time restaurants, pubs, and perhaps a One of the pn 

assistant secretary of Commerce horse-drawn carriage ride to be dropped 
for Tourism in the U.S. through an encapsulated U.K., Disneyland, alti . 

Disney Is planning a 100-arire complete with fibreglass castles, partner Mitsui 
development close to the Disney plastic thatch and animated little sluggish. £ 
World centre and linked with it model yokels. plan? to relax s* ' 

by monorail. Around 30 partid- A!1 this may seem a long way normal strict cm 
paring nations are needed for from Donald Duck, but .the for- thing from hot 
the project. For their money mula remains basically the accountancy ?. 

they will each get equal frontage same— give the people “safe” have their own 

around vast circular piazzas, but entertain menL White Holly- things,” says T. 
will have variable display space Wbod has its ups and downs An oriental 
behind. So far the Germans Disney goes on regardless. “It something wort! 


Taxation 


THE FINANCE BILL 1976 was 
published on Thursday. Its main 
provisions' give effect to the 
budget proposals but there are 
also- a number of technical 
changes in the Capital Transfer 
Tax legislation. 

Clauses 31 and 45 change the 
position of husband and wife in 
the year of marriage. The old 
modestly profitable anomaly by 
which a working wife effec- 
tively enjoyed two single per- 
sons’ allowances in that year 
will cease but aggregation of 
incomes will in general apply 
only to the first full year of 
assessment following marriage. 

Where Government securities 
are Issued in exchange for 
shares on nationalisation. 
Capital Gain Tax will be cal- 
culated on the basis that the 
shares were sold at a consider- 
tion equal to the market price 
of the Government securities 
at the date of issue. Capital 
Gains Tax will not however be 
chargeable until the Govern- 
ment securities are themselves 
sold: if this is more than 12 
months after their Issue any 
change in their own value will 
be left out of account (clause 
46). 

Clause 35 Is an anti-avoidance 
provision dealing with individual 
leasing partnerships. Capital 
allowances will not be oflteetable 
against general taxable income 
but will be available only against 
income from the leasing transac- 
tions. 


Looking at the changes 


There are material changes in 
double taxation arrangements. 
The present unique* agreement 
with the Republic of Ireland is 
being- renegotiated in- line with 
the normal' OECD type modeL 
Clause 42 contains the necessary 
enabling provisions. Clause 43 
(1) deals with a fascinating 
anomaly by which U.K branches 
of U.S. banks and insurance 
companies could claim treaty 
exemption on U.S. source in- 
terest without restriction on the 
right to offset interest paid on 
the corresponding borrowing 
against their other U.K income. 
Clause 43(2) slightly extends 
thp concept of “tax' sparing" 
relief on investment in develop- 
ing countries and Clause 43(3) 
makes it clear that foreign impu- 
tation credit is excluded from 
the calculation of credit relief 
for underlying tax when a U.K 
company receives a dividend 
from a "10 per cent plus " 
participation. 

There is a new relief for CTT 
purposes. Where there is a 
transfer of " relevant business 
property” the value is treated 
as reduced by 30 per cent 
Eligible property includes shares 
in unquoted companies where 
the transferor had control 
(taking account of the “ related 
property ” rules which are 
slightly amended) immediately 
before the transfer. The conces- 
sion does not apply to the busi- 
ness of holding or dealing in 
property or shares except' in the 


case of stock jobbers and dis- 
count houses. The properly 
must in general have been held 
for^two years and must not be 
the subject of a contract- .for- 
sale nor in- the. case of, shares 
nwrt the company be in course 
of winding up (schedule 10). 

Farmers are eligible for this 
relief except in the respect of 
land which enjoys the more 
generous relief applying to 
working farmers under Schedule 
8 Finance Act 1975. This relief 
is slightly modified by Clause 65. 
Land up to 100 acres wiH be 
valued at 50 per cent of its agri- 
cultural value instead of the old 
complicated formula and in de- 
termining the 1,000 acre limit 
six acres of rough grazing counts 
as only one acre. 

There are provisions by which 
shares can be transferred to em- 
ployees' trusts without liability 
to CTT or Capital Gains Tax. 
The’ rules seem more restrictive 
than the Budget had suggested. 
The conditional exemptions for 
lifetime transfers and transfer 
by. or within discretionary trusts 
are set out in Clauses 66 to 73 
and Schedule 11. 

The annual exemption for 
1976 to 77 onwards is £2,000, 
husband and wife counting 
separately. The exemption avail- 
able to be carried forwards from 
last year remains at £1.000. 

Reliefs are given for “mutual 
transfers." A transfer back to 
the donor escapes CTT and the 
donor can claim back relevant 


CTT if the transfer back Is 
within 12 months. After that 
relief Is reduced "by 4 percentage 
pomts per annual^ running out 
after “25 years (Clauses 74 and 
73). Whefe a gift "is set aside by 
bankruptcy or under the- In 
heritance (Provision for Family 
and Dependents) Act 1975 ad 
justment of CTT already paid 
will be available (Clauses 76 
and 77). There are other speci- 
fic reliefs mainly correcting 
anomalies In the original draft- 
ing and changes in the valua 
tion rules. The relief on pro- 
perty which is sold at a loss 
within three years of death are 
extended and there are several 
changes involving charities. A 
Press release states that where 
on a gift to a charity the loss 
to the .donor exceeds the value 
to the charity tbe Revenue will 
no,' longer argue that relief be 
limited to the smaller figure. 

Clauses 100 to 102 replace 
Section 41 Finance Act 1975 — 
the notoriously badly drafted 
“free loans” provirion the oper- 
ation of which had to be post- 
poned until this year. The 
value transferred each year will 
be the arm’s length value of the 
interest rent or other annual 
consideration less Income Tax 
at the lenders marginal rate. 
The rules will not apply on 
loans to .a . close cofnpany by a 
participator or to a partnership 
by a partner. 

JOHN CHOWN 


ffihbss" 


ANATOLY KARPOV has built 
up Gucb an impressive record 
of achievement as the reigning 
world champion as to silence 
most of the critics who at the 
start of his reign regarded him 
as a pale substitute for tbe 
absent Bobby Fischer. Karpov, 
v.-itb Ljubljana, the USSR team 
championship, and Milan already 
in tbe bag. has now added 
another convincing success at 
Skopje. 

Tbe Skopje result is specially 
interesting since it can be com- 
pared with Fischer’s score there 
in 1967. The calibre of the oppo- 
sition in the two events was - 
similar, and Karpov’s total of 
12$ out of 15 is a fractionally 
better percentage than Fischer’s 
13* out of 17. Many spectators 
at Skopje were surprised that 
Karpov toiled for hours In tbe 
final round to defeat his nearest 
rival Uhlmann when a draw 
would have ensured first prize 
while a blunder would have coat 
him the tournament- Quite pos- 
sibly Karpov badly wanted the 
satisfaction of defeating Fischer, 
however indirectly. 

It might be very different jf 
Fischer could be persuaded out 
of retirement; but the ex- 
champion. according to informed 
sources, is still pursuing a life 
of leisure In California. Bobby 
swims, fishes and plays tennis, 
eats steaks and drinks orange 
juice, reads chess m aga zi nes in 


plenty — but shows' no interest in 
tournament competition. As ex- 
world champion, he us seeded 
among the final eight challengers 
to Karpov who are due fo meet 
in a match series next year. 

Karpov’s wrn againa Uh linann 
in their decider at Skopje was 
very much in the champion's 
style, nursing a small advantage 
into the endgame and then out- 
classing bis opponent. The in- 
structional point which Karpov 
demonstrates end which makes 
the gome well worth playing over 
■is the strength of a rook and 
knight operating together when 
your opponent's king is confined 
to the back rank. Karpov uses 
his rook-knight Striking force 
most effectively. White - is kept 
busy stopping mate threats and 
material wins, and his own 
passed pawn comes into action 
far too late. 

White: W. Uhlmann (East 
Germany). Black: A. Karpov 
(USSR). Opening: English 
(Skopje 1976). 

The opening moves were 
1 P-QB4, N-KB3; 2 N-QB3, P-K3; 
3 N-B3, P-QN3; 4 P-K4, B-N2: 
5 Q-K2, B-N5; 6 P-K5. N-NI; 
7 P-Q4, N-K2; 8 Q-Q3, P-Q4; 9 
PxP en passant, PxP:'10 P-QR3, 
BxN ch: 11 QXB. N-Q2; 12 B*2, 
R-QBl; 13 M. M. 

In this opening. Black encour- 
ages bis opponent to occupy ihe 
centre with pawns in the hope 
of undermining them. A 
Korchnoi-Karpov match -flame 
now continued 14 P-QN4? B-R3! 
follower! by P-Q4 with advantage 
to Black. 

14 B-N5. -P-KR3; 15 B-R4. Q-K1: 
10 B-N3, N-KB4; 17 B-B4, P-QN4- 


Seizing the initiative. In the 
□ext part of the game, Uhlmann 
admits his mistake and tries to 
simplify into a drawn ending. 

18 B-Q3, Q-K2; 19 BxN, PxB; 
20 KR-KX, Q-B3: 21 P-Q5. RxP; 
22 QxQ. NxQ; 23 BxQP, KR-B1; 
24 B-K5, NxP; 25 N-Q4, P-B3; 
26 NxBP, PxB; 27 N-Q6, N-B5; 
28 NXB, N-Q6; 29 N-Q6, NxR; 
30 NxR£B4). N-B7; 31 N-Q6. 
R-Ql; 32 N-N7; R-Q7! Black’s 
trump card. Both players have 
an active rook which can eat up 
enemy pawns, but Black's rook 
and knight can combine the 
material gains with threats to 
tbe white king. 

~ POSITION No. 110 


33 R-QBl, N-Q5; 34 R-B8 cb, 
K-R2; 35 P-KR4, RxNP; 36 R-QR8, 
N-K7 ch; 37 K-R2, N-B5; 33 K-Nl, 
N-Q6; 39 N-Q6, NxP; 40 RxP. 
N-N5; 41 P-N3, N-K6: 42 K-Rl, 
K-N3! 43 R-N7, R-Q7; 44 NxP, 
N-B4; 45 P-N4, NxP; 46 K-Nl. 
If 47 P-R4, N-B6! and mates; in 
addition Black's king Is reedy 
to join the attack (see moves 
34 and -42). 

46 ... R-N7 ch; 47 K-BI, RxP; 
48 R-R7, N-B4; 49 P-R4, P-R4; 
50 P-R5, P-R5; 51 R-R8. P-R6; 
White resigns, 

LEONARD BARDEN 
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nesses, then went to move 1 
B-KN5. As his hand was about 
to quit the bishop, he suddenly 
froze with horror. Why? 

PROBLEM No. 110. 


WHTEmias) 

This incident -from Vasynkov 
v. Kuzmin, 42nd USSR champion- 
ship 1974. is quoted in the RHM 
Press book oT the tonrnamenL 
Grandmaster Vasyukov (White, 
to play) thought for half, an hour 
over the best way to exploit bis 
opponent’s black-square weak- 
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White mates in two moves, 
against any defence (by A G. 
While). 
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Fashion 


Easter starts a tnew fashion 
season. Lucia van der Post looks at 
the four names which have the greatest 
influence on clothes to-day.- 

The dressmakers 


■ : ••:rr» ? 
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Yves St. Laurent 
Age: 40. 

Nat.: French. 
Base: Paris. 



world’s 



YVES ST. LAURENT was the 
golden boy of fashion who grew 
up to fulfil ihe wonders pre- l®** Muir 
dieted for him. At 21 he was 
chosen to take over from tbe 
master, Dior, and from then on 
his career can be traced in the 
headlines of the 
fashion Press. “Amazing 
scenes’* were .recorded in 
January, 1958, as crowds 
gathered in the Avenue Mon- 
taigne. 

Since then we have St 
Went to Uhu* for toe jean muir * a design,, 

whose prestige sod influence 
puffed shorts tied at the knees, " F 

the slit sheath skirts for even- quietly and steadily 

ings it was he who started the through the years. She didn’t 
see-ithrough look,, who founded arrive suddenly on tbe scene, 
the trouser cult and first tried nor was she launched by a 
to make people wear the midi- but enthusiastic press. 

But there can hardly be a 
St Laurent set up on his own designer that has more in- 
in 1960 started the first of fl ueQced ^ evening dresses 
his string of boutiques in 1966, f d d a m 

since when the beautiful people v * "f , “ 

of the international set ‘have Streets of the world, 
taken him, and his clothes, to Her speciality is the soft and 
their hearts. He is now the most fluid look. Nothing that Jean 
copied designer in the world. Muir has ever done could be 
Hie safari jacket, the smock .called harsh or unfeminine, She 
dresses, shirts with pussy-cat loves the dress that seems 
bows smoking jacket suits, car- a of ^ body it 

Laurent 816 . ves L covers — choosing fabrics with 

^ , . . _ , the care, using silk crepes and 

His rerent look has been das- ^ s b 

sic, almost severe, and a com- ~~7 ’ : suou ' 

plete rejection of gimickry. It textured woobl and suedes and 
depends on fine detailing, line, leathers so fine that' they, too, 
shape and cut As a look it is are supple and flowing, 
copied throughout the world H doth 

?h"p by de ^ ! ^ P«^ely made and 

the French and Italians. depend on dressmaker tech- 

His latest collection, showed niques like pin-tucking, pleats,, 
a move m the direction of the smocking and shirring. She 
more colourful, ethnic trend so' never uses darts and developed 
prevelent elsewhere. A strong her own methods of cutting and 
Russian look is what he projects sewing in order to get greater 
for the coming winter, knits in fluidity. She says that she 
thick, chunky stitches, laden designs for a modern woman 
coats thonged with leather, full -who is “ loose-limbed, open- 
of a multitude of details for the minded and not afraid of her 
copyists to seize upon. body.” 




Rositi (below) and 
Age: Fbrties- 
Nau Italian. 

Base: Nr. Milan. 
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Kenzo Taka da of Jap 
Age: 36. 

Nat: Japanese 
Base: Paris. 


MISSONI of I 
people who inve 
new knitting 
Whether you ar 
expensive sweate 
store or a cheap 
a small boutiq 
influence is likelf 
somewhere. 

Missoni is real] 
Rosita. who come: 
Italian textile fa i 
who was once- 
KENZO TAKADA is unique. P ecatWon champii 
His woric is copied the world . wh " 

over but, his base- is outride ^ ,*2 

the hot-house world of haute- untu a b ou t sem^. 
couture. Two smallish boutiques when they wrirfi ' 
in Paris are the heart of his more or less sinrub;; 
creative empire. the chic Londc'^- 

Bora in Japan in 1940 he BloomiDgi 

decided to live and work in * be 

Paris after he went there on . 
holiday. He started selling his ^ es! £ nE f 

own designs to the fashion maga- greatcoiouriris' 
zines Bile and Jardin des Modes tionists, designing 
but it was not until he opened colours’ and yar 
his first boutique in a not very together with the 
fashionable part of Paris in Zegna Baruffa. - 
1970 that he was swept into ™ . .. 
prominence. The fashion Press -j J deas ai Mf 1 
liked his colourful, ethnic look. Iff ie „ theworld-o 
S mall floral prints and checks, ir on “ Kong, Ai 
the quiited jackets, the Kimonos , ff 011 or * taly , 1 
are now. to be seen in everv * TUtwear manufac 

chain-store. ‘ lo ^ his 9**“; 

__ - ..... . to neglect to f 

Every little pouch purse Missoni do. ‘ 
slung across the shoulders, v - 
those Chinese-Iooking trousers, no J 

scarves tied around the b L m S. 

all stem from Kenzo. Because jli 

his ideas are so colourful they A rpn £L 
are easily copied and run the * f r *5 dofl Th,-,. 
danger i of bccominfl overfed 

gimmicks. extending into ev 

His two boutiques in Paris, with silky prints 
tbe most famous one being in bloomer styles tb 
St. Germain de Pres, his oThers .ankles and everyth 
io London. Rome and Munich worn with very, . 
are the' places to find authentic shawls, tied into a I • 
Jap, - shoulder. 
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Motoring 


French 

economy 

BY STUART MARSHALL 



Golf 



THERE ARE two ways oF build- 
ing extreme fuel economy into 
a car. The first Is to make it as 
small and light as possible and 
give it a tiny engine — the Fiat 
126 and Reliant Kitten are ex- 
amples that spring to mind. The 
other is to use quite a large 
engine and then ensure that it 
works as gently as possible. 

Renault's latest version of its 
best-selling R5 belongs to the 
second category. As a result, it 

X 3 relaxing car with rca Ily refuses *o be forced into fascia shift once you get used little car the VW Golf and you 

the promise of long engine life, uneconomic fuel consumption." it. and it -does allow you to slide will see what 1 mean, 
pus the kind of petrol consump- How is it done? The RoGTL's across the seat and step out on Also new from Renault Ibis 
! Lumps’ engine is basically the same as to the kerb. week were improved versions of 

SKPES 5 ! S3VSS? ssart 

stmsl-.sk = as MJSK r ,s “ e 


ester bumpers introduced on the I 081 **®- The weird hooded 
earlier R5s are carried right instrumentation has been 
round the bodv, dodgem car re P* a wil with a layout that is 
style ' much more acceptable aesthetic- 

inside. the 5GTL has many of aI1 * and ergonomically, and they 
the features of the top of the are Pleasant cars to live with, 
range 5TS — things like a cigar The R15 I tried with a four- 


pared with the smaller engined pull hardest) at a mere 2.000 
STL® 46-8 “PS and the *PW rpm. The transmission has been 
5TS s 42.8 mpg were too good to geare< j up higher so that the 
be true. But last weeat, ut the eng i ne j s turning over at about 
rolling countryside of Oxford- 3300 ^ at 70 mph . The 
shire and Gloucestershire, I did R5GTL cop^ W jth most hills in 

even better. IQD Bear and rea ji v <teeD ones ““' s ' 010 — “*' c ** x,, y »iui * wur- 

Over 108 miles I averaged wi ,h rrradient< of l in 7 in third !i 8 hter and an illuminated ash- speed manual transmission felt 
63.15 mpg, two up and cruising b ’ tray for those unwise enough to much livelier than the last one 

at 40-45 mph. and cheating onlv I** performance is much the smoke, a safety-padded steering »l drove and cruised very quietly 
slightly by knocking it out of same as _ that of lt } e 5TL - which wheel and carpeting in the indeed at 70 mph. The RI7, 
gear on long downgrades. ^ as a ec tr, S in ® and a top front. The cloth seats, as com- powered by a warmed-up 

A colleague improved on that, speed of 84 mph. But at motor- fortable and as carefully tuned Renault 16 engine with a choice 
returning 64.58 mpg, but he col- way speeds its fuel consumption to match the suspension as one of automatic or five-speed 
lected a tail of traffic by stick- is substantially lower. The fac- expects of a Renault, are a manual transmission, has front 
ing to 30-35 mph. At the other toiy claims (and I ana prepared worthwhile £24 extra. seats that look like surplus 

extreme, a pair of leaden-footed i^keliere) HIP® ‘? r t * ie p or Renault, the R5 is a equipment from a manned space 

drivers, making a successful bid at . a . st £? ^ ,0 ^P 3 " second generation three-door exploration programme. Renault 

to win the fuel consumption P* 1 "^ wirb p2- s TO PS for the car> because the concept of a considers they are the next best 
booby prize, scared 35.46 mpg. a pL. There has to be a snag, tailgate on a saloon was thing to made-to-measure seat- 

“The worst figure we have ever of f° urse - The 5GTL costs more pioneered on the R4 and R16, ing. which is impracticable for 
known for this car,” said a t0 both still happily with us. Where a volume-produced car. 1 liked 

Renault man. a note of admira- The price differential is £165 the R5 shines over other 3-doors them, though the embrace the 
t-ion in his voice. — the GTL costs £1,850, the TL is that its rear sill is fiat and side cushions hold you in might 

Cumulative average for ten £1,685, though the GTL has a level with the load floor. This be a bit much for anyone broad 
cars over four days was 51 mpg. floor gear shift as standard in- makes life much easier when in the beam, 
which seems to justify the claim stead of a gear learer sprouting you fold the back seat down and Coupe pri&es are from £2.429 
of a senior Renault engineer from the fascia. Not that there shove a packing case aboard. U5GTL manual) to £3.242 
that the 5GTL is “a car that is anything wrong with the Try it in that otherwise superb (17TS auto). 


Some man-made 







. Ben Crenshaw 


BY BEN WRIGHT 

THE SOMETIMES scurrilous will shortly fall into line with 
advertising copy published on its American counterpart as far 
behalf of golf equipment manu- as golf bails are concerned, and 
facturers pursuing a larger also turn its attention to the 
share of a lucrative market has increasingly sophisticated types 
always influenced this reader of golf dub currently claiming 
only to turn elsewhere. But an ever higher percentage of 
some of the strokes played the British market 
during the Masters tournament The new DSGA rule will limit 
in Augusta, Georgia, last week the golf ball to an average dis- 
have awakened me to the fact lance in carry and roil not to 
that many of these apparently exceed 280 yards plus; and 8' 
exaggerated claims of excellence per cent, tolerance. The USGA’s 
for the quality of modern clubs technical director, Frank 
and bails are indeed true. So Thomas, explains: “It does not, 
it was with interest that I read for example, mean that a Jack, 
that the U.S. Golf Association, Nicklaus can’t drive a permis- 
having adopted last month a sibie ball farther than 280 yards, 
legal overall distance standard it does mean, though, that a 
for golf balls, are now busily replica to to-day’s Nicklaus. 
developing new limitation* to using the same swing and club,, 
apply to golf clubs, which will will not be able to drive a ball 
be adopted either later this year appreciably longer in the future —rolled downhill well beyond that 

or during 19* t. than today's Nicklaus." ' huge" distance. . almost' falling 

The ODS for golf balls, which To those readers whose only Into tbe-hole. 

ha* been under development for wish is to propel the golf' ball ..-I On Saturday Eddie Pearce, 

three years, will . not outlaw regularly over 200 yards, such slightly .- bus-hit his drive to the 

immediately any brand of ball legislation is largely superfluous- • 15tfi' and' -his playing partner 

now on the market. According even heretic. But they must' - . . -DaveHill was similarly amazed 

to Arthur W. Rice Junior, chair- realise that the golf .architect, Ed Ptarce : .- wfieii Pearce took his driver 

man of the USGA Implements who feels a need to defend his ■ from an uphill lie on the biggest 

and Ball Committee, it will, creations as the modem breed Crenshaw, playing alongsiiie moiiiid to the right of the fair- 

however, “prevent any future of big hitters devastate them Nicklaus;. astonished the latter' way. ' HUI estimated that' the 
form of arms race in golf balls with ever lower scores, have at .the 520 yards. 15th hole when carry to the front of -the green 
under USGA Rules. The Overall already stretched many new his partner took out his three^.' against'the -wind was 250 yards, 
Distance Standard is being courses almost to 7,500 yards in wood to go for a carry of 245 and I agree, which meant: that 
adopted to assure that golf length. The prospect of 8.000 yards into a stiff breeze; ahd Ahe ^ youngster's ball travelled 
courses will remain as valid, yard long courses in' the future made it 'easily. Incidentally. L 270 yards.' The last word rests 
difficult and enjoyable five, 20 would make the game even did . net see both men' record with the Winner Ray Floyd. He 
and 50 years from now as they slower, even more expensive, their eagle three previously at bad -no. fewer than 12 birdies . 
are to-day.” and' even farther beyond the' the 555-yards second hole. But and as- eagle at the four, par 

It is to be hoped that the reach of the ordinary golfer’s Nicklaus is convinced that Cren- fives during the tournament 10 
Royal -and Ancient Golf Club of physical capabilities. shaw,. having mis-hit his drive; of the birdies fashioned with a 

St. Andrews, which has always At the Augusta National Golf hit a three-wood shot- there that five-wood acquired . expressly for 
lagged far behind in this field. Club last week, for instance, Ben carried nearly 300, yards and- the .occasion. 
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A peaceful permanence 


MANY SMALL village churches 
as well as the great cathedrals 
of England will welcome their 
largest congregations of the year 
to-morrow, Easter Day. 

While the religious signifi- 
cance of our cathedrals and their 
dominating role in the dioceses 
they control and among the 
local community may not be as 
great as it was when most of 
them were first built they have 
now acquired an increasingly 
important secular function as 
major "centres of tourist pil- 
grimage. 

In common with so many 
places easy of access in this 
motorised age, we perhaps take 
them too much for granted. Even 
so, the increasing awareness of 


Your week-end E: Austria 32-75, Belgium 
TJJ. France tA Italy 1.605, Greece 64, 
Spain m 25, Switzerland 44. US. USB. 
Source: Barclays Bank. 


the importance of conserving 
the best from the past has 
focused our attentions on the 
need to make costly financial 
provisions for extensive repairs 
and renovations so that we can 
bequeath them in a fit and 
proper state to future genera- 
tions. 

In travelling throughout 
Europe I have often found it 
difficult to explain the English 



in the 


York Minster 


Leonard Bail 


heavens, a landmark 
valley below. 

The cathedral is of excep- 
tional interest in that it was 
conceived and built as a single 
entity and was not, as were so 
many others, developed over the 
years. The gates to the cathedral 
close with, at its heart, the 
spacious Chorister's Green, are 
still closed each evening. 

When your interests return to 
more earthly delights, Wells, 
only a short distance from Bath 
and Salisbury,' are . excellent 
centres from which to tour the 
surrounding countryside. The 
.*ame consideration also applies 
tp the last in my own cathedral 
trilogy, the lovely City of York. 

I returned there last month 
my first visit to the Minster for 
six years. At my last look 
builders’ dust was everywhere 
The transformation is now com- 
plete and the dedication of 
engineers, architects and crafts- 
men in recent years mean that 
we can now see this great church 
in all its glory. 

I find considerable irony, 
linked to a great sense of pride 
that technicians of this genera- 
tion have not only restored the 
Minster to its former glory but 
made it safe for future genera- 
tions. 

Even without understanding 
the intricate techniques em- 
ployed, a walk round the Under- 
croft, which lies below the 
main structure, reveals the 


concept of a “ city." There seem 
to be no exact parallels and, in 

Italy, where even the smallest this day a reminder of a more 14th century houses in Vicars 

township usually boasts a gracious age, when pressure on Close. Nearby is the massive 

duomo, it can become plain space was not nearly so intense moated Bishop’s Palace, famous original crumbling foundations 

confusing. and a peaceful haven far for its perspicacious swans sum- strengthened by massive plat- 

A1 though city status can be removed from commercial life, moned by a bell, which pre-dates forms of reinforced concrete on 

conferred on a major con- Choosing favourite cathedral Sir John Betjeman, not to holy which the whole building floats 

urbatiem, it often implies the cities is necessarily subjective office but to food. on a man-made and durable 

creation of a pro-cathedral business. Wells, among the But if I were asked to take a cushion. A series of wall tab- 
wfaere none existed previously, smallest of English cities, has visitor from • abroad to a typical lets details the whole long 
Leicester, an ancient ecclesia- a particular charm for me. It cathedral city, I would find the history of York from the days 
stical centre, again acquired a has a quite magnificent cathe- selection extremely difficult but when Eburacum housed the 

cathedral in 1919 when the dral, compact and complete with would, I think, pick Salisbury. Roman legions to the present 

parish church- of SL Martin’s the cathedral green facing the still officially known to-day as day. 

was promoted to become - resplendent west front with the the City of New Sarum. It is There i* some consolation in 

Leicester Cathedral at the same approach from the Market Place from the mourid that marks the feeling that we have awoken 
time that the eighth-century through Penniless Porch. In- site of Old Sarum and some from a centuries-old sleep just 
bishopric was revived. side the cathedra! the breath- distance away from the modern in time to be able to preserve 

Notwithstanding the rash nF taking scissor arches, added in city, that you get that best, first the glories of our English 

twentieth-century concrete the 14th century to provide addi- view of what has often been cathedrals both as places of 

buildings erected to keep pace tional support to the tower, and called the most English of all worship and as a reflection of 
with the demands of Mammon, the delicate fan-vaulting in the cathedrals, as the outlines of our architectural -heritage, 
the cathedral close, even in a Lady Chapel are as exquisite in that graceful and slender spire 
busy industrial city, remains to their own stylo as are the row of soar some 400 feet towards the 


PAUL MARTIN 



The rise of an expert 


IT IS witb same reservation that Ruffing the lead of the diamond 
I bring to your notice The Ace, South drew trumps in one 
Education of a Bridge Player round, and finessed the club 
(Robert Hale £3.75) by Howard Knave. East took his Queen 
Schenken. I found it a most and returned a heart to put the 
fascinating autobiography, but contract down, 
if you are interested in Bridge South erred, as many a 
bands and nothing more, then declarer before him, at trick 
it is not for you. For all that one. The winning line is to let 
there . is a wealth of sound the diamond Ace win, throwing 
advice, and some very instruc- a club from hand. West, we 
tive and amusing hands. will suppose, leads the club six. 

Let us look at this deal from which is taken by the King. 


W. 

♦ Q 7 2 
<7 A J3 

C- A Q 10 9 2 

* J 6 


N. 

♦ A 10 6 3 
*3 10 8 5 

C* 4 

+ A 9 8 4 2 

E. 

4 4 

T' Q 9 4 
v K J 7 6 3 
* Q 7 5 3 


a rubber: 


N. 

4 J 8 6 5 
0 8752 
O Q 

4 A K J 9 


South draws a round of trumps 
with the Ace, leads a club to' 
the Ace, and continues with the 
Knave. If East -covers, the 


S. 

4 K J 9 8 5 
O K 7 6 2 
0 8 5 
+ K 10 


chance of great publicity, 
analysed the band, and thfough 
the media explained how good 
play would have saved Bennett's 
life. In the actual game, after 
cashing the diamond Ace. West 
swilcbed tu the Knave of clubs. 
The declarer won. cashed Ace, 
King of trumps, and thereafter 
had no chance of success. 

Ely said that South should 
ruff his second diamond, return 
to hand with a trump to the 
King, and lead his ten of clubs 
to the Ace. The nine is 


- returned, covered by East's 
At love all Mr. Bennett the Queen (an obvious error), 
declarer ruffs, and crosses to victim-to-be, dealt in the South ruffed by South and over- 
the table with a trump to dis- seat and bid one spade. West ruffed by West, 
card a heart laser on the estab- overtoiled with two diamonds. Ely's analysis was wrong. A 
lished nine of clubs. and Mrs. Bennett raised to four trump re tur n by West still 

If East does not cover, the spades. Following bis poor leaves the declarer one short of 
Knave rides to the Queen (if bidding with equally indifferent his contract There is only one 
West happens to hold it). In play, the declarer went two way to make the contract, not 
that case all the defence can down. Mrs. Bennett told her by any clever play, but by draw- 
take is the heart Ace. If West husband that he knew nothing j n g trumps and finessing against 
does not cash it at once, a about the game, be said he was West's Queen. ’ This will enable 
second heart loser is discarded leaving her. and went upstairs the declarer to set up the club 
on the dub nine. to pack. The incensed wife suit, and he gets home with five 

_ Later on in the book Howard grabbed a revolver and shot her trumps, four clubs, and a 

With game to East-West, Schenken describes the famous husband as he sought refuge in diamond niff 

South dealt and bid four spades, “ murder ” hand, which the bathroom. 

which was passed all round, occurred in 1931— here it is: Ely Culbertson, seeing the E. P. C. COTTER 


W. 

4 9 

OAQ5 
O A J 8 7 3 2 
*632 


S. 


E. 

4 7 

*? J 10 9 
O K 10 9 6 5 4 
+ Q 5 4 



THE OLYMPIC warm-up begins Reg White and his brother-in- adding strength and experience: hope in the 470 class but Chris 
in earnest for dinghy sailors law crewman John Osborne will But they will face stiff com- .Law,: January winner of the. 
from ail over Europe when the be difficult to beat in the petition from the French world 'Finn championships in Brisbane 
French pre-Olympic regatta Tornado class. Fresh from the champions the Pajot brothers, has decided to opt out of Hyeres 

opens at Hyeres in the south of world championship win at and from VoUebricht of Hoi- in favour of the European 

France to-day. The event will be Botany Bay, Australia, in land and the Pieche brothers of championship at Grau du Roi at 

used by the French to make February, their main rivals. West Germany. the begmxung of May and the 

their team selection but. as it is apart from Reg White's own son John Oakley, Ian MacDonald- task falls on David Hewlett, who 

the last major international Robert, are likely to be the Smith and Guy Gurney lead the was fourth in Brisbane, to head 

regatta in Europe before the Australian number one, Lewis, 12-boat UJC soling ‘entry but the five-boat challenge. 

Games, it should be a good guide who was second in Botany Bay; even if they show well against . cbio-rin.. nivmnic 

to not only British but European and the West German, Spangler, the West German Kaweidhe;the - J* 1 h e made 
chances of winning medals in Double gold medal winner Austrian Raudaschi and tfae'-JJJZ the’ weySoutii Olympic 
Montreal. Rodney Pattison teams up again Dane Jensen, they could hive fhi5 . year from May 

The UJC. contingent comprises with bis 1971 world champion trouble with the AmericinSand '-g {» 23 ' * 

94 people and 41 boats but it is crewman Julian Brooke-Haugh- ; will be hard put to it to get- - 

in the Tornado and Flying Duch- ton to lead the U.K. contingent among the medals. : »?- ; - 

man classes that, the strongest of eleven Flying Dutchmen with : * Pinl Grebbipand hi? crewman;- ^STUART ALEXANDER 
challenge will be mounted: '= . John Loveday and Keith Musto .James Clarke will be?thgipain!£^: « .. 

_' ' ... . . VQ-,: • 


MOTOR CARS 


NORMAND 
(xMayfair) Ltd 

127 Park* Lane. London, W'.l. 
Tel: 01 -629 5831. - . 


FT’S GETTING BETTER . . . 

... all round, so now's die time 
co tee about dne Mercedes-Benz 
you've been promising yourself. 
Examine die range in our Park 
Lane showrooms or. if you already 
have a particular model in mind, 
why not telephone to tee how' loan 
we* can arrange defiveryf 
SERVICE & SPARES: 0I-M5 7757 

W.i--“S- "T>vid&- -Cdc-CTBUU— . 



J.R.J. MARSSRIDGE 


Rolls-Royce & Bentley 
Distributors for 

’ Lincolnshire 


Offer the following can - 
1974 ROLLS-ROYCE SILVER SHADOW 

Mileage 25.75? -..C13.4P5 

1?7Z (Dee.) ROLLS-ROYCE CORN- 
1CHE CONV. Mileage T1.J35-. 

£14.750 

1972 (Dec.) ROLLS-ROYCE SILVER 
SHADOW. Long wheel bate. 
Mileage 22.438 U 1.495 

FOR FURTHER- DETAILS ‘ 
mONE LINCOLN 27117 ' 


HOTELS 


MAMOS MOTOR GROUP, 
CHELSEA 

• Cotebroofc. Court.* 

Sloane Avenue SW3 3D| 

THE RENAULT SPECIALISTS 
Tel; 01-589 6628/9 or 0059 



01-542 2454-01-542 0058/9 
14 MORDEN ROAD 
WIMBLEDON SW19 3BJ. 
(Opposite South Wimbledon 
Tube Station)' . 


ASHLEY CO Lilt TEN A Y 

_ RECOMMENDED H0TEU5 

AD are good, value for money as costs continue to rise. The new 
1976 Edition of Tret’s Halt Awhfle' tn Great Britain” personally 
describes over 1,500 hotels. Here is a most rewarding gift and a 
mine of information .for your summer holiday, honeymoon, 
weekend break or. business conference. £2.60 from, book stores or 
direct from the Author. 16 (D) Little' London, Chichester, Sussex, 
plus 48p postage in U.K. ' 

Ink. Edinburgh; gdllane .i.-ag- “ES*. 

I GRBYWALLS. Charming. MdadM Lutwna Extanslre cnidnmcellar. Heated now. 
House. Easy reach of titv. facing Muir- Charming setting Tel. west ag. 
field Unity Lovely «rden. Tennis, court. 

Good food. wine. TeL GtrUane 8A2T44. SALCOMBE, S. DevOQ . 

FALMOUTH. S. Cornwall T, °*s. reach, hotel aa, rac*— . 

THE FALMOUTH HOTEU — EMmt. rid ££*». ■5EK& tS^sA^b. ffiS! 
Lueurious with superb views overlooking 'na fiihi hT ijirnc Cjr and^Boa t Part 
the .sea and. beach .Open all year.' Excellent oSSmi™™ a. ZflBaT^ * 

cuisine. Heated swtmmlng pool and ' rido: - a "■ ,el - r 

Fully -licensed. 'H^'ldtojia V, tlTS-. JJU) MOUTH, DCVOQ 

: WESTCUEF BOTH., a family run hotel. 

. ,AJf .aoes-.cateretf for. Lovely in Spaing. 
Heaiod svrtmtmim pool, Qose ‘ 
n . Tel 3Z52. 


W sandy 


■©RENAULTvi /^RENAULT 

111 111 Q tCRAW fna 


cuisine. Heated swimming pool and 
Fujlv .licensed. Dancing "twice w*f" 
stated .brochure- T«. 3TZ671. 

MULLION, S. Cornwall 

POLURRIAN HOTEL*,—. Happy, informal. aotl aott 

remote from crowds, sandy cove."surtng. - D *P C T a* 10 9on. 

Kte ed ooTr ,ra cSS, pt S ! ,- ( f T ^. N « STOW-ON-THE-WOLD. Glos. 

CocktaHI lounge. Colour -TV. Tel.- *Z\. S TOW LODGE HOTEL. HaulM wm lor 

, PORTSCATHO, S. Cornwall c^K%ou£T a 3^ t, 5Sln. •% SIS 

• HOSEVINE HOTEL AA>«* -RAC. SShuS** T^ Ut TaS«-i CO ™ fQr1 ' W ' lt * 
Standing In S acres Of - beautiful parpens t ’™ chu r e - 30485. 
above sate.sanav private beach. Noted tor NR. STROUD. GIOS. 


T.M.I. 


4 AKQI0 432 
5K64 
4 — 

* 10 8 7 


offer 

Over 150 New & Iliad Renaults. 

Retail. Fleer R Contract Leasing. 

Open All Weekend. . 

TEL 01-200 0333 


•^RENAULT- 

THE RENAULT CENTRE 
OF THE NORTH EAST 
NORTHUMBJUA MOTORS 
Scotswood Road. . 
Newcastle upon Tyne 
Tel. Newcastle upon Tyne 
(0632) 30101 

in ^ 

-^RENAULT 


RED U0N GARAGE 

Personal attention to all 
enquiries 

4 CASTLENAU. LONDON S.W. 1 3 

Tel. 01 .748 1468 or 01-748 9516 


^RENAULT' 

CUSTER GARAGE 
in CROYD O N 

SALES . SERVICE A SPARES 
308 BRIGHTON ROAD 
Tel. 01-680 3722 
117 WHITE HORSE ROAD 
. Tel. 01-684 -5591 


(MW. Representatives for the Cftv oil 
London. Sales and service under one J 
roof. First FronGarages Lai- Veenhall 1 
Crass. TeL 01-T3S S9S2. | 


IN GLASGOW from 
CAMERON AND 
CAMPBELL LIMITED 
1900 GT. WESTERN ROAD 
Tel. 041-959 1288 and 
158 FENWICK RD.. GIFFNOCK 
Te». 041-f?8 «A7| 


^RENAULT- 

SOOTH OF THE RIVER 
Ptnanal attention at 

SCOTTS (Nottingham) LTD. 
DORSET ROAD. LONDON. SE? 

Tel: 01-857 2231/2/3 

'§RENAULT n 

TEMPLE FORTUNE 
GARAGE LIMITED 
FOR a LITTLE BIT EXTRA 
TRY US LAST 
Opt" Eeeeter Monday 
'089 FINCHLEY ROAD. N.W. I» 
^^^TeLJH^S!^9SS/*^7^^ 

#RENAUIX 

RENAULT LTD. 

. WOLVERHAMPTON 

2-24 BILSTON ROAD 
. WOLVERHAMPTON 
Tel. Wolverhampton (0902) 

53111 


•mis and andhat holidays. Golf and ndlno 
adjofnm- -* — — - - 


cuisine. 90% . rooms with bath-shower' 

roll C.H. - -- — - 

Tel. 206. 

NR. PULBOROUGH. Sussex .. SSPSS 
nut Eeo^jra: ™"E5“Sfi ! 7L b#ra - ^ ara * eTl * v 2565 

FrHmmfV 


fZZTVZ NR- WAREHAM, Dorset 


ROUNDABOUT HOTEL. 

TON- Todor-avle with 

Candlelit rest a urant. Fne* 

rri. eve. to Sun morn. Bed. BrfcfasL - and _ 

Tar £J £-, ,nt tor Te(. . West SPRIN GMEIJ> COUNTRY HOTEL. Dts- 

Chill I not on 3123. . tuw complete luxury in the country, 

or n a xrrT\c y>..r___i ' miles. 100 re* twt priv. baths 

5T. DAVIDS, Dyfed . and . Of. Superb English cuMne. family 

WHtTESANDS BAV we n P i. in. „ r °? hotel. Large heated swlmmrog sod m 

annexe* overlooldng Bay. 

TCI. 403. _ 

ST. PETER,' JERSEY. Ci 


WESTONBIRT, Nr Tetbury. Glos. 

bww. A. HOUNDS. Adjoins aboretom 
tean^ WimV 


GRKENHtLL COUNTRY HOTEL. Superb 



CONTRACT HIRE 


Ctuuuxs MCKARDS. Contract Hire and ; 
Leasing idwim. Mm malm and , 
moMs. Quotations welcome, Windsor [ 


FOR HIRE 


MOMPTWI GAtULGC Lip. 107 Brempwm 
Road Self Dn« car Wre. Keen nates , 
lanHmrted itdleaBe). TN. 01449 3621. 


VOLVO 

S. G. SMITH 

50/52 GLUE WAY. 
WEFT WICKHAM. KENT 

TeLt 01-777 8060 


THE F.T.-t MOTORING COLUMN 
APPCAMS EVERY WEDNESDAY AND 
SATURDAY 

THE CLASSIFIED A OVERUSING RATE 

B ^NTtS^ COUJMN 

hs. Z2A 

YOu «s^aso ,F 0 tS^^r" E 


Brins tire family and Join tbefun 
at Crteff Hydro. Unbeetetrta value 
at tblafaRrily hoM wftha fnbutoOa 
ranged tecfUtiea- AD Wenther 
Tennis, Colt. Sguaab. Patttoa. 
Dancing, Indoor 20 Metre Poof. ‘ 
Riding SchooL Badminton. :. 
Snooker. Cinema. 

CREFF ’ ■ ’ . 


L>JUJ B'kU.y^lMLIJ 

Write now tor vacancies after 
Easter. Special off-peak rates in - 
May. 

The Manager, 

Crieff 

Crieff, Perthshire. 
TefeCriaffiMOf 


Farringford Hotel 

Isle of Wight ' 

Once die home . of Alfred lord 
Tennysoa. Meal for peaceful sadimer 
hblidaya-aod small' conference*.-. 5wim- 
iping poofr wfmis, nearby Golf. 

Sailing, ecu' 

Write or pbont 

FRESHWATER (099. 383 ) .2SB0 
far brochvra. ~ - 


. IF YOU ARE A VJ.P, 

anddrwlol being pamper ad, 'cosseted 
s^ . Jwidtol . oo hand.; , mid foot— then 
*^*..*99*^ Norfelk {a probably not for 
y*d -4ISf ,if- Tpa iappreciti* elegance, 
like fine food and consider service' an 
are casta end . be rparlt at !cb» 
luxurious foor-atar ROYAL NORFOLK 
HOTEL BOGNOR R£G1S. . An hotel. 
: for. che discriminating. Special reduced 
rates until- June. Colour Brochure. 

■- BOGNOR REGIS 26222 ' 


■. / > , CHESTER 

.Q“™t'» appaai is unreereaL H auric 
; Cathedral;, unique Rows, where you 
. shop, regardfess of dm weather; 
pmeufesque river and hone drawn 
barge trips; zoo;- museums and 
exhibitions. 

. .. Detdli; 


' ' .PUBLICITY OmCER. 

Town- Hail. Chester. Tel. 40144 


S XT ^ l -~ .Gardens.- SMS. 

Near. W. London Air Terminal. no 

® ms each with fratta-mewer. CJL 
Honour. RUido and Televtslorr. 

“ 3^ |% ff-^iwuSSTbrucnSre: 


TRAVEL 


FOREIGN HOTELS 


A ROSA. 'f.Gttobundenir HotN VUUM. 
Seat - — 

. SWI' 

JNTEI 
mini 

.vial. .... 

him.. 


GOLF WORLD SCHOOL 

Benefit’ front a holiday and at 

improvement In your gdf faj 

a tt ending a GOLF. WORtt 
«>IOpL ■ ■ ' . . - 

Personal tuition- from • - 
.. . ■ JOHN^ JACOBS. 

'For fall detail write -to: "■ *■ 

Goff World UsL. . : 
'MlTlstream Tfewto. ' 4 t.' Msltby Strm 
London, -S.E. I . (01-237 30121. 


V 




















There’s no finer investment for your garden 




Buy a Hayter, and you've bought a lasting engineering and a standard of service second to 

investment bringing a sense of satisfaction and none Dependability, long life unj safer/ features 

pleasure to your gardening. Hayters. pioneers are built into ever/ Hayter specification. Ana 

of rotary mowing have a reputation for quality • there's a Hayter just made for every kind of grass. 

Hayterette -for the long Ambassador2 -The smooth 

wet grass, the awkward and quiet, strong and simple 20" 

corners, and trimming lawnmower. Wide enough tocoveri 
your lawn, lawns quickly slim enough to m 

Hand-propelled TB" rotary mower with Hianoeuvre easily Jgg 

swing-hinge cutter blades for engine Self P«3peJJed quality cylinder lawnmawer. 

* protection and safety; reliable With easy start Briggs and Stratton 3 hp. 

gfe 3v'jh.p. Briggs and Stratton engine 4-stroke motor. 5 bladed cylinder gives igStl 

75 cuts to the yard. 

Rot proof grass box. 

Adjustable front roHec^!$fK%fl 
And Hayters own CT' 

patented dutch 


-VO DOUBT a good many 
gardeners, having got the mow- 
ing machine out of the garden 
shed or garage and cut the 'awn 
once or twice, will by now have 
decided that it is high time to 
treat themselves to -a new one. 
The Chancellors cut in VAT 
from 25 per cent- to 12J per 
cent may well confirm them 
if they were previously waver- 
ing. But what should the new 
machine be? 


For many of us Easter 
weekend is garden weekend 
A. G. L-Helfyer 
looks at the things to do — 
and some of the aids available 


Side-throw ma 
be .fitted w.th 
but if they are 
wiil aliEOit 
be raked up 
if it is not 
swath 25, lc«k 
quite Lkeiy 
grass under to 

One machine 
testing re:cn:jy 
inch Grassnuisu 


aaune be. propelled, cylinder is the ojay/ifceFiymo and the absence of ^ any of these 

There are still only fourbastc possibility, since all the others irbeels very convenient- for adjustments wh; 


Hand-propelled TB" rotary mower with 
swing-hinge cutter blades for engine 
protection and safety; reliable 
3V? h.p. Briggs and Stratton engine 

starts easily with 
automatic choke; aJ&r 
non-rust alloy deck: : c£iSF 
, single lever height 

adjustment; 



waj-s of cutting grass median- more power than cook, cutting under overhanging ve iv »»a-i f it' 

icaUy, by cylinder, rotary, fuui b e supplied by even a strong branches of shrubs or even by" two .\ 
and reciprocating scythe. Qrl- m9nm choice is then limited % herbaceous plants at the edge t0 s{05 or lun 
inder or reel is the traditional width of cut and number: ;of 'of a border. It is. however, l0 pre « .s™.! 
way, going right back to Bud- reiving blades. The fiioifc vitally important not to let go bars e& raisia* 4 
mgs first machine nearly laO ^, ere ^ the smoother wiD be of an air cushion mower that 0 ff "the "round 
years ago. It is unsurpassed the cuti b ut the nmchtee. wilt has no wheels while it is r 

for the really fine, dose finish more power to propel it running as if the ground is manoeuwe. A 
and can be used for much and w ai dog more readily fa sloping it is liable to move off which 1 sC e is b 
[rougher cuts as well, as every difficuIt condmons . - . -;:; : -hnder its own .volition. But St? 


i folding handle. Haytere Limited. 601 SoeMbraak Lane, for extra control 


gang mower demonstrates. But 
cylinder mowers, with their 


other masufacb 


Bishop's Storrfo ret Hens CM23 4BU 
Tel; Bishop's Stortford 7234^4 


multiple blades and need for Nadcs 4 14-fach 


A fair compromise Is fif£.Some of the large machines do ^ engine of 


■taw have wheels. 

The 30-iHch Flymo SP 


capacity than, c 

accurate niadhtoin"” anT~reiat- width. Roller-driven machine* . * rtie 1 ao ; m ^ n * l S™oa»r 10 ' “ govern this $n 
BfSnSS 1 /ait give the “tram-line" eft* *9* stride* to about 


Wff Sooner or later you'll buy 
BL a Hayter- Buy it now 


ively complex machines, fairly S 1 '"® 




thwT nSrSZ AMts simplest reduci/ig edging to a mifafaofa/Sms » a machine that will eat snxall batter; 
PS ^horizontally SSS « a^ll-designed *****"££«** ° f 8MSS W * ™nwers have n- 
engine the shaft of which is mower is easier to push aM very soon wme. well as I expect 

coupled directly to a Wizont- usually cheaper to buy. - For Other ride-on rotaries range pafe of haad 
ally revolving 3 ^ blade which rough cutting without a box the fr 001 <i ult£ s,m ? lc -,. and mobility, 

slashes off the grass without any blades should discharge, bw*- carriages purpose-built for mu? users iai 
necessity for accurate register wards, not forwards, so that the auwmg to sophisticated mm.a- batter?- preperi; 
between moving and fixed machine does not have to. Tint tore tractors which can do particular neglo 
blades. When the blade gets over the cuttings^ many other jobs besides mow- with eonsequen 

blunt it can be detached -and There are many variations on an effort to keep prices cells. Rut prop* 

sharpened with a file or grind- the rotaiy principle: Meet competitive many manure- my experience- 
nAujpoLi restaurant, on old En»d stone in a matter of minutes, models are supported on wheels* turers ose ® n gJ nes “> a * a ^P mowers have a 
ISS KASi And provided the machine has hut the Flymo machines use ^rpavmi fnr the work anee cost th 

twke oightiv m 11s sufficient power it will deal the air cushion principle as ^ they haie to do. If there is pctrowiu.ned 1 

mm. to sat. H.as. Tei. wmj .«*. ^^gjy wjjfc ^0 i ong wet bovercrafts. The major » choice of engines my advice what we hav 

grass. advantage of this is that the would be always to choose the Mfcrattonof an; 

The Bail mower has never machine can be moved easily' In hugest even if that means machine? both 
caught on to the same extent any direction. This can be veiy selecting a slightly smaller rotary, many qt 
le f 5S 1 isbSmSJ a - mi" nt GE MAWRiy as the cylinder or rotary, but it useful on steep banks as the machine to keep within one’s stfucted and i 

SSSS. a “irtSHS? r coSrS? Epical* has merits which commend it machine can be swufig like a budget. gardens easily i 

hPF® el ' to* S 0 ™ purposes- Small pendulum from the top of the According to the design of from a mains w 
blades hinged to a rotating bank or even be lowered on a blades and protective hood a tinn of the efr 

drum slash off the grass and rope down it or be guided by rotary mower can either drop not usually vei 

throw it out backwards and in two ropes one held at the top the cut grass more or less where have one thal 
the Brott, one - of the* most an d the other at the bottom of it is. throw it out to one side regular use an 
successful of the flail machines, the bank. or throw it out backwards to conditions for fl 








Look in the latest Yellow 
Pages for your local Hayter 
; Authorised Selling Agent 
2 or write for his ad- 

C. dress and Hayter's 
S>.. colour catalogue. 


Create a beautiful 




LET THE SUN HEAT 
YOUR POOL FREE 


Solar panels take the shudder out of 
pool belting costs. Enjoy free heating 
when the sun shines with these remark- 
able panels proven io extensive use in 
the USA and lately in the UK. 
For fall detail! and Ulattrated 
Ittaratara write to: _ 

SOLAR WATER HEATERS LTD.. 
BOX 212. BRADFORD. WEST YORKS. 


GOURMET 




The Fmancial Times Book of L XjK- -» 9 4 C_" 

Garden Design describes the 

p lanning, p lantin g and mainten. 

anceoftown, suburban and 

country gardens and is based on r- * 

the thinking behind the FT’s gold X \ 

medal winning exhibits at Chelsea. \ 

The principles laid down have the f, srfy 
widest possible application, and Or Aj* 

the colour plates, plans and s ^ 

practical text demonstrate how WV' 

■attractive $n*dens may be created li A, 

and maintained, despite problems .ijjj 

of upkeep, location and limited ls~^ 

space. . -■ 

It will be a source of hisphratioisto every one who hopes to 
create a beautiful garden- This Spring, or whenever the 
opportunity presents itself: 






BUSINESS AND lNVEStMCNT 
OPPORTUNITIES 


EDUCATIONAL 


fSSJSt armSStmi ^ 69 Ml he i del- J for 
BERG Wilhelm-BiunvStrass* 12-14. l*v L . 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 


Editor: Anthony Huxley ' ■ • 
Contributors: John Brookes, Robin Lane Fox, 
Arthur Hellyer mbe.fls,vm%ahrbsl 


PRODUCTION 

FOR 50 - 1.000 MEN 

We offer a complete product complex with efficient 
patent protection in the field of capital Roods — 
for homes as well as for offices. Industrialised 
and test-ed on the Swedish market with unique 
revenue. 

Gradual employment for 50-1,000 men and women. 
Industrial location in Great Britain or abroad. 
Investment requirement £0-25-1.25m- 
Reply to: - 

MOBEL-KULTUR AB. S-242.00 HORBY, SWEDEN 
Tel. 0415-1 26 46 


GENEVA 


Full Service Is our Business 


RELEASE your 
OWN GASH 


use is made of this feature to 
throw the cut grass up a metal 
chute and either distribute it 
evenly or catch it in lightweight 
sacks. But the flail system is 
more complicated than the 
rotary and correspondingly 
more difficult to service. 

All these systems cut grass 
to destruction; they chop it np 
and leave it as a mulch, or 
gather it np in boxes or bags. 
The only kind of machine that 
cuts grass without damaging it, 
leaving it to be made into hay 
if so desired, is the reciprocat- 
ing scythe. It is also one of 
the best for dealing with really 
long grass, though not so good 
as some special types of rotary, 
such as the Bushwakka, fot 
cutting down brambles and 
scrub. But in general the 
reciprocating scythe is an estate 
tool rather than a garden tool 
and certainly cannot take the 
place of a lawn mower. 

If the machine is to be hand- 


I also find the slim hood of be gathered in a box or bag. still going stroc 


Machine age : Lawnmowers at the Power Gardening Centre, Sough. 




r lJm 



Law and Taxation. 
Mailbox, telephone 


ORDER 

To the F in a n c i al Times, 10 Cann o n Street, London EC4P 4BY 


service*. 

Translations 


secretarial 


BY DISCOUNTING 
YOUR INVOICES 


Shrubs 


Mr. Wilson’s wonden 


Please seodi 


of Garden Design at £7.50 per copy. 
1 enclose a cheque/ postal order for 


y/cop»es of the FT Book 


Formation, domiciliation and 
administration ol Swiss and foreign 
companies. 


95% paid by return 
on approved accounts. 


Foil confidence and discretion assnred. 
Business Advisory Services 

5, rue Herre-Fado. I2M Geneva. 
Tel.: 38-03-40. Telex: 23*42. 


PHONE MRS. BENNETT 
BOLTON 0204 66813/6 
Telex 63415 


The Financial Time* Ltd. Registered in London hto. 227590 


EDUCATIONAL 


Readers’ Protection Scheme — 
Mail Order Advertising 


I WONDER how 'many people species and four w?re pre- Sussex, to simulate the way in bating the best 

admiring the brilliant Kurume viously unknown genera- which this and other bar- Magnolia uril 

azaleas that will be in bloom BuC j t ^ not sunpiy the beri ies colonise the mountain discoverer's 

in a few weeks time, will think number of his introductions sides Wilson and worthily becausf 

of the remarkable man who that entitles Wilson to be others discovered them growing best of the early 
introduced them or know that remembered by gardeners with ins magnolias 

i- Ju 13 -a 6 u bIS gratitude but also their quality. Already these bushes are scented pendulc 

J™* ■ Ue . w f s £,rnes ^ -Henry jj e be gan W j t j 1 davidia and growing well and in a year or makes a small 
Wilson and he was bora in finked with the Karume so will add a spectacular 3S well ^6 much more 

Chipping Campden. cioucester- as an educational feature to a * n small garden: 


^ sh wL’ 100 ^ears ago. In between he kept on send- garden that has grown steadily is Jin, e free an 

When be left sen 00 1 ne j n g home a stream of - plants in importance and beauty since not t0 ° bot ar.d 
worked for a short period for man y 0 f which are -now top Kew took it over a few years Roses we owt 


LEARN FRENCH ON THE FRENCH RIVIERA 
: (Near Nice and Monaco) 

All Levelt--IAM Age*— Small Qanei 


Excursion*, Boarding and Day School for Adult* 

Si m £ ra Enabliahad <lnce 1952. A non-profit Imtitutc recognised by 
the French Ministry of Education 

lii'" 4 -wmL course all the year round, i 2-wee k intensive course 

begins Sept. 27, 1976. 

Apply CENTRE -MEDfTERRANEEN D*ETUPES FRANC AISE5 

06320-Cap d'All (France) Phones (93) 06.81.54 


With effect from 1st April. 1975, NacSmul newipapers have sec 
up a Central Fund to refund monies scut by. readers in response 
to mail order advertisements placed by mail, order traders who 
fail to supply 'good* or re Fund the money and who have become 
die subject of liquidation or bankruptcy' proceedings. This arrange- 
ment does not apply to any Failure to supply goods advertised 
in a catalogue or direct mail solicitation. These refunds are made 
on 1 voluntary basis on behalf of the contributor* to, the Fund 
and die readers' claims are limited to the extent of the Central 
Fund. The Fund will be administered by the Newspaper Publishers 
Association on behalf of the contributors. 

For the purposes oF the Scheme: — 


WANT TOSPEAK FRENCH? 


(a) Mail Order Advertising is deftacd as direct response advsn- 
tiscosents. display pr postal bargains, where cadi has to ba 
sqnt in advance of goods being received. Classified advertising 
is excluded. 


Ton can, through a unique programme on the RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive Audio-visual 
Classes — Language Lab— Practice and Situation Sessions — 
Excursion — Lodging and 2 Meals included— Beginners, Inter- 
mediate, Advanced — All ages — All year round- n 

The sen available 4-wecfc courso starts 3 May. XI Mar and all year. 

EVSTITUT DE FRANC AIS F.T. D-1Z, 

23 Ave. Gfin. Leclerc, 06-ViBe franche-snr-Mer. TeL: (93) 80.86.61 


newspaper* concerned. 

In cho unhappy event of the failure of a mail-order trader, 
reader* are advised to lodge a- claim with the newspapers con- 
cemed within three, months from the date of the appearance of 
the advertisement. Any claim received after this period may be 
considered at die discretion of the NPA. 

The establishment of rh'S Fund enables you to respond to these 
advertisements with confidence. 


a nurseryman in Solihull, an 
the outskirts of Birmingham, 
but evidently quickly realised 
that botany rather than garden- 
ing was what really interested 
him, for he moved on to the 
Birmingham Botanic Garden 
and from there, at the age of 
21. to the Royal Botanic 
Gardens, . Kew. There he 
attracted the attention of the 
Director, Sir William Thistleton- 
Dyer and when Sir Harry 
Veitcb, head of the thrusting Kolkwtoda amabflls 

Chelsea nursery firm of James 

Veitch and Sons, decided to favourites in British gardens. 


ago. dude Rosa me 

In 1907 Wilson sent back 
Comus kousa chinensist, argu- extraordinary 
ably toe best of toe flowering gS^SSSa- 
dogwoods for British gardens a 

because of its hardiness and k 

reliability. A number of first 
class contoneasters were also 
introduced by him, including 
prostrate Cotoneaster dammeri, 
elegant wide spreading C. 
henry anus and some very good 
forms of the closely allied 
C. salicifolius. 


APPOINTMENTS 


COMPANY NOTICES 


Veitch and Sons, decided to favourites in British gardens. Kolfezritzia amdbilis wiU be 
send a collector to China Acer griseum, the remarkable more familiar to American than 
primarily to look for seed of maple with peeling cinnamon to British gardeners because 
the handkef chief tree, Daridia covered bark, was sent from they plant it a great deal and 
iTn'oincrnfa, young Wilson was central China in 1901. In 1903 call it toe ‘Tjeauty bush.” It 
recommended and accepted. he found Berberis ipilsoniae is strange that it has not become 
It was a momentous choice which remains to this day the just as popular here for it is a 
because In toe next 19 years best medium-size deciduous really beautiful flowering shrub, 
from 1899 to 1918 he was to barberry for garden use. I was like a very refined iceigela. 






INTERNATIONAL 

HARDWARE-TOOL 

COMPANY 


wishing to further develop its business in the Middle East and 
North African markets seeks an 


AREA SALES MANAGER 


EBES 

SOCIETY REUNI ES D'ENEJtCII DU 
BASSMV DE L'ESCAUT 

.. SOCIETY ANONYME 

.(incorporated under the laws el the 
Kingdom of Belgium) 

NOTICE OF ANNUAL GENERAL 
MEETING 

N°!!« I® hereby given that the 

Annual Genera) Meeting o( the Com- 

?"*, TUL-. 1 **. h8,d on Monday. 26 

re5£d’ a *, 11 ^ Resh- 

of the Company. 271 

iisjssr de Ma, ' nes - *"*«"»• 

BUSINE5S 

1- If Ule Reports of the Board 

r„„,~"3 c, . or *\. “College des 
and the Company 

*- l2 - a , D0 ™ v ? ,,le Balance Sheet. Profit 
ti«» L ‘7 S B At £E. u,,t . and 0,15 aopropH*. 
I 1 ?" J Fl - Pr 9 ftft - 0«r the war ended 
3) Doceinber. 1975. 

3 -I® 8;*« ol Khar bo to tlw Directors 
and Cemmissaires." 

4 ‘ DlrecWr * and *" Commls- 

NOTE 

entitled 

t a ittend v he renre- 
* '"JSLif* 2* mwtinfl should deposit 

j, WilSS! 6 - 1L thc,r fioidinB frei" 

on a onion led Depositary, at least five 

Si?!!!!!., 6 ”* be i orc thp da » toied lor 
5c V Bangue Beige UmltCd. 

lor St- ii 0 * 0 " 5 Lwiflon EC3A 

BBT. Thoretipon an admission cart 
will am issued. 


J.&VAAA avuv LW 11^ WM Li# -'-"■j VWO. J. VYtth uxvu a. ftij t^uiicu s * f - . . - ft _ 

send home more useful garden 1 deUghted to discover the other Some forms do not flbw'er as !Sn*La?- f tn L,„ s V ; i ■ T t 

plants than any other coUector. day that hundreds had been well as others. Could it be thai ^ * I 

The tot* 1 is said to-be about planted m the little coo mb e American nurserymen have SS3? 11 

1^00 speaes of trees and below the great rock outcrop at been cleverer than those in V„ 

shrubs of which 400 were new Wakehurst Place, Ardingly, Britain - in selecting and distil- Wito arahing him: y - 


Planting 


Proceed with care 


I MANY THINGS can be planted before sale (and no others 


The job will entail co-ordinating the sales activities of existing 
agents with the company’s worldwide manufacturing facilities. 
The' applicant should be conversant with the area and prepared 
to locate within it. Knowledge of the French language is an 
undoubted asset. 


PERSONAL 


now, including shrubs and 
climbers if they are obtained 
in containers. Evergreens 
usually transplant better now 
than they do in antunw or 
late winter but they too should 
.either be container grown or 
be hailed, which means that 
they are lifted with a good 
ball of soil around the roots 
which Is then held in place 
during transit from nursery 
to garden with sacking or 
polythene film tightly bound 
around it 


should be purchased) and 
provided also that the peeling 
is done carefully, soil and 
roots will remain undisturbed. 


Many people win no doubt 
be growing tomatoes in the 
special peat bags wbich have 
become so popular and freely 
available these last two 


When more soil is replaced and years. I find them excellent 


made firm and the plant is 
well watered in It will scarcely 
know that it has been moved. 


provided the peat Is never 
allowed to become dry and 
that supplementary feeding 


CANCER RESEARCH 


oau or sou around me roors plant tomatoes in unheated 
which Is then held in place greenhouses, but make certain 
during transit from nursery that the plants you use have 
to garden with sacking or been acclimatised to this kind 
polythene film tightly bound of and have not 

aro,md ,L come straight out of a green- 

In all this kind of planting it house heated day and night 
Is essential to remove the to around 18"C. 
container or wrapping material. Such plants will look vwy 


This is also a good time to directly the first fruits 


Rhododendron 
was h;s as. well a 
of other species, 
orbiculare. R. son 
color, the last a 
species beautifu 
parent of . somt- 
hybrids. 

Wilson was the 
to climb Mount 
Taiwan and fror 
sent home Cxiiito 
skii which looks 1 
monly elegant ir 
tree, but is unhapp 




are set. Peat can dry out with tender for most Bt 


Send personal resume and salary history to Box No. F.412, 

The Financial Times, 

- 10, Cannon Street, 

• . EC4P 4BY. 


The Imperial Caiwer Research. Fund's 
urgent investigaton of since- needs 
your support now. Mwie help by Mend- 
ing a donation or "In Memorkim” 
gift ta: 


though it should not be done 
until the last moment. When 
plants are grown in black 
plastic bags for sale the - 
simplest and safest method is 
to stand each plant in Its 


green and lush, whereas 
plaids that have been grown 
“ cool " will be darker green 
with firmer, smaller leaves 
and less space between the 
leaves. Plants that have been 


disconcerting rapidity and It 
also fends to run out of 
food, suddenly rather than 
steadily like soil. 

X still think that there is no • 
easier method of growing 
tomatoes than in a bed of good 
soil, provided this can be 
changed each year so that 
there is no build up of soil 
borne diseases. 

Under im circumstances be 
tempted to plant out of doors 


It was rarely tha 
so dose to the tr- ' 
reason that so : 
plants have prove < 
British gardens is 
his time was sp( 
further north in 
most other plant : 

So the list could ' 
ingfy endlessly. \\ 
adventurous life, 
yived all the dan; 
plant -collecting in 
the Boxer rising— 






IMPERIAL CANCER RESEARCH FUND. 
Dept. T77E. P.O. 0«c 123. 
Lincoln’* fan FfcWs, 

London, WC2A 3PX. 


prepared hole, bag and all, then chilled will he blue and 


tender things such as tomatoes, a car accident in f 


slit the polythene carefully 
with a knife and peel it away. 
Provided the plant is properly 
established in the container 


stunted and these are even 
more to be avoided than 


geraniums or half-hardy 
annuals. H Is -much too early 
yet and most of these things 


plants that have been coddled ‘ should' watt until the end of 


too much. 


Slay at e&rilesL 


in 1930. A devidin 
been planted in h 
his birthplace and 
further celebrated 
bitzojx at Kew in e 














financial JTnnes Satuniay April 17 1976 




FREEDOM FROM CLOTHES 

It’s not often that we give much space to clothes for men- but, 
after .alt they need them as much as. women/ Easter week-end seems like a perfect time 
to review the wardrobe, put it in order and then, if you 
follow IAIN FINLAY SON’s advice, be free to forget about it 


ul thing," wrote Lewis Hastings, 
trousers in native Africa. < . . 

■ tt 60 years ago, -when a storm 
the London Missionary Society* 
braces like a banner, swept into 
4 kraals . . » and crammed the • . 
ck limbs into these twin tubes, 
to be another Freedom added to : 
tour, so far as -Africa is concerned - 
■ram Clothes." 

j always been beset .by problems j 
jthes. Peter Tempi er is retried 
ig mistrust throughout Anthony 

e Music Of Time " novels simply 
•re was always a slight, impression 
too weH dressed." . 
rbohm pinpointed the agony. 

■■I can remember. I have been 
■curring doubt as to whether I 
quite a gentleman." 
now. dandyism was a root problem 
•n the one hand, a gentleman 
oo little attention to his dress 
ther hand, a little too much. It 
. which is the greater social error, 
in clothes — what a beautiful 
onlv for Africans, but for anyone 
r felt uncomfortable about his 

it. more or less anything, goes, a 
a nuisance and a bother and 

0 be subjected to rule. Nobody 
Of clothes; too much choice can 
ore difficult to deal with than too 
: we need are minimum wardrobes 
restore the ego. to Arcadia. 
jU. selective, capsule wardrobe. 

1 restricted to an intelligent 
asy to care for and long lasting 
is given to its upkeep, is based 

The suit continues to be the 
ent in any man’s wardrobe. 

. ? not succeeded in denting the 
' e suit — only in subjecting 4t to 
detail, never in essentials. The 
‘S, along with the shirt the tie, . 
t and the casual sweater, 
ly speaking. St is not a good 
- cheao clothes. To look your best 
pend more on good fabric, good 
k! standards of tailoring— value for 
3 pay off if a suit is built to last 
. .*» enhance or. at 'least help to' 
ilts of physique and posture.' 
too Is important An overall 
texture and colour should he the 
and not a startling kaleidoscopic 
of clothes having been thrown on 
Choose one or two basic rot ours 
* know to suit yon (or your wife 
r sry know to .suit you). The«e « 
iSt's-ii ; haeis of vour wardrobe, and " " 

. v "-‘~ euch as fthMvaod ties should 

-V . ... ^pHment or add to the basic colour. 

; >> \s far' as pos'dble. stvle. texture" . 

* -,.£*■ J* . ' should complement' or* another 

"inably congruous total effect no 
w * - at yon wear. . 



SSb^m 





! ^ -^• irdrobe to eover moet erents and 
^ *s might consist of: 

. ■ - /bine or black, cfealkHrtrJpe. r :' : 
■ . . ^1‘JS^irred, formal -■ ■ V: ■ 

•V*r 4 :T ; Snitablefor- formal office wear. : ' 

, .X’ f ’^d -suitable for informal office wear 

v ;-laore- 


.. A. double-breasted suit, above, with two crossed 
jetted pockets and bold flaps designed by • 

Colin Hamwick of Huntsman, Savile Row, 

London, W.l. The fabric used is Crown 
Chinchilla, a luxury cloth from Reid and Taylor 
and is made from chinchilla, cashmere and 
finest WOoL 

Comfortable and casual — a beige landknrt wool 
cardigan, above right, £21 DO, worn with traditional 
dogstooth tweed trousers, £1050, a fine chocolate 
- brown rail neck sweater at £5.95 and a large 
. printed cotton square, £1.95 all from the new 

Cue.Shop on the first floor of Austin Ree4 * 

. Regent Street, London, W.l. 

Aquasartum of 100 Regent Street, London W.T. 
have Just celebrated their 125th anniversary and 
.for the .occasion have Introduced some especially 
' good-looking men’s wear. The single-breasted 
.amid jacket, right; is made -from a camel-coloured 
wool/silk mixture, with a subtle blue over-check. 

■ £S8 ahd available in a fortnight’s time. - 


;• Choose from linen, double stitched, or silk 
neat and natty Stripe, poplin^ cotton, fine 
-lawn (hell to wash and iron, but worth It), soft 
Viyella. whatever turns yon on. ‘ 

While you’re at it. the sbirtmaker -will 
-haver-n detection of ties to contrast or co-ordinate 
y<Mr choice of shirts which wall in turn 
coordinate with your basic four suits. Eight 
' ties; should -be sufficient fir. silk <5r textured 
wodlTabrici' 


i 

•iwi; 


coloured lightweight suitable for .Warmth 


- basics can be added to if required 
I ting into any of the four categories.- : 
recent Innovation in men’s suits called 

• latch where certain suits are designed 
) riece by piece to co-ordinate with 
es from other suits, 
ffect of plain trousers worn -with a 
icket and either checked or plain 
■an look startlingly original— and 
nation which looks right can 
existing suit wardrobe without the 
)f buying new suits. But she idea 
■ end judgment if it is to look 
Vhen it is well done, it is very 
when. it’s bad it's horrid. 

■ntfits: 

ri jacket and trousers 
or shooting jacket and slacks 
aud elegant safari suit serves 
mal purposes simply worn on its 
th a shirt or polo neck sweater, 
should co-ordinate with the golf 
cool, linen or cotton while the 
et should be heavy enough for 
s or sodden, moorland. 

ilte or cream 

■iped or otherwise patterned, 

■s herringbone 

al to. complement the leisure outfits 
exciting. Or they can be and 
at any rate. Go to a good 

- Who will have his own bales of 
who will, make up shirts to 

a at prices not very much more 
than a good ready-made shirt The 
em will be restraint in choosing a 
$ materials which can be made up 
details as seem to you appropriate. 


4 sweaters: 
one V-neck • 
one heavy crew neck 
' one fine polo neck - 
one lightweight cardigan 
It is a good idea if the polo neck* sw ea ter can 
be worn under the cardigan and the V-neck 
pullover. la that case, opt for a plain self- 
coloured polo neck and a contrast colour or 
patterned cardigan predominantly the same 
shade as the polo' neck. The V-neck sweater 
should be plain self-coloured, either contrast 
or co-ordinated with the polo neck. Ca shm ere 
is an addictive fabric, bat fine lsmbswool or 
the silky new acryU.es look fine. The heavy 
crew neck might be a cream Aran sweater • 
or a thick knitted patterned Scottish or 
Scandinavian pullover. Try to match them 
with the leisure outfits, but the 'polo neck 
looks good under a suit, too. 

Coats: 

one stone or beige coloured classic trench 
coat 

one dark grey, navy or black formal 
double-breasted coat 
one dark blown or blond sheepskin or 
suede coat for casual wear. 1 
Shoes: T 

two pairs, black sb'p-oa shoes 
one brown pair shoes for. leisure wear 
one pair black or brown suede or .leisure shoes 
For the rest, 8 pairs underwear. 12 pairs 
socks (black or grey), one towelling or silk 
bathrobe, and 3 pairs cotton or silk self- 
coloured pyjamas (if anvone still wears them). 
For evening wear, the conventional dinner 
jacket is occasionally obligatory and Moss 
Bros- have. such, a wide selection of the 
conventional and the new elegant range from 



Italy to hire that it seems' a nuisance to 
own' one nowadays. 

However, if you must you most and df 
you must the dinner suit should be made by 
your regular tailor in a double-breasted 
style with silk lapels (not shawl collar) and 
perfectly plain trousers in a good quality 
lightweight black barathea. A white jacket 
for hotter climates adds variety to your 
choice if you have a chance in to-day’s 
informal climate to tire of the black. 

An alternative for those who do hot 
regularly have to wear dinner suits would 
be to buy an expensive velvet jacket (black — 
and there’s no such thing as cbean velvet) 
with black harathea trousers. With any 
evening outfit vnor wardrobe shouH cnntkln’ 
two silk white evening shirts not excessively 
decorated' by ruffles or embroidery. A black, 
full butterflv bow tie in heavy silk or velvet 
completes the outfit. 

One tailor, one sbirtmaker. and one 
bootihaker will considerably simolify matters, 
particularly If they all Icdow what the others 
are doing on your behalf. If you trust 
youT own taste, do so. Tf not be prepared 
to take advice. With a basic wardrobe such 
as I’ve suggested, it is easv to add to it and 
subtract as required. Possiblv the initial 
building of a minimum wardrobe will take 
time and thought but once you’ve ent it all 
together it will be utterly forgettable and 
be the next best thing to freedom from 
clothes. Don’t you feel better already? 


For the off-the-peg man 

No( every man has time, money or self-regard 
enough to establish a special relationship with 
tailor, hosier, bootmaker or hatter. Such 
-attentions are increasingly becoming 
anachronistic in a high-speed world and, for 
better or for worse tin most cases Just as good) 
most reputable stores and general menswear 
outfitters will fit out a customer in acceptable 
executive identikit. 

Topcoats and Raincoats? Burberry’s (18/22 
Hsymarket SW1), Aquascutum (100 Regent 
Street W1 and at Harvey Nichols, Knights- 
bridge SWI), and Simpson (Piccadilly WI) 
all have thoroughly 'reliable classic and 
high fashion raincoats and trenchcoats. 

Gieves and Hawkes (1 Savile Row Wl) and 
Moss Bros. (Bedford Street. Covent Garden 
WC2) stock Chester Barrie and .own-make 
topcoats, exetremely well made in expensive 
conservative styles. 

Suits and Jackets: For high fashion, try Herbie 
Frogg (19 and 21 Jennyn -Street, Wl) and 
Grey Flannel (7 Chiltern Street Wl) for. 
respectively, their own design Italian suits 
and own range suits in traditional English 
cloths. Both shops also stock complete 
ranges of sHrts and ties (good at Herbie 
Frogg) and knitwear aud French accessories 
(Grey Flannel) all worth inspection. 

For tailor-mades and shirts. Turnbull and 
Ajwer (71 Jermyn Street Wl) have a Targe 
and luxurious range of English suits, coats 
together with a vast selection of ties. Airey ' 
and Wheeler (129 Regent Street Wl) specialise 
in lightweight suits and hot weather wear, 
while equally lightweight and good looking 
suits and jackets are stocked at Aquascutum and 
Austin Reed (103 Regent Street Wl». 

Don't despise the High Street tailor — 
Burtons (114-120 Regent Street Wl or branches) 
still cut suits made to measure and by hand 
with every attention to fashion and accessories 
to match. 

Hector Powe. more expensive at 165 
Regent Street Wl will do mnch the same and 
Jaeger (204 Regent Street Wl) provides 
stylish irue-Brit classic cure wool suits and 
jackets for country or city wear. 

There is a Jaeger look and atmosphere 
peculiarly unique. For Daks 
suits, the staple of many a British wardrobe. 
Simpson of Piccadilly is the home-ground 

, while Liberty’s provide a dashing, comfortably 
and solidly “ luxe ” look for knitwear, ties, 
lone and short' suit & trine* and a few highly 
original, very stylish boutique-orientated 
leisurewear items. 

Ties. Shirts, Dressing Gowns. Socks. 

Pyjamas: Anv shop can provide you with the 
essentials, but for a touch of class Turnbull 
and Asser, Liberty’s. Hsrvie and Hudson (77 
and 79 Jermvn Street Wl) and Suika (160 New 
Bond Street Wit and Hawes and Curtis (2 . 
Burlington Gardens Wl) are all worth 
consideration. 

Knitwear: Brand names such as Pringle. 

Braemar. KUspihdie, are all reliable, but a 
f°w shops specialise in uniaue knitwear. The 
Scottish Merchant (New Row, Covent Garden 

- WC2) stocks no-seam Shetland Aran sweaters 
in a rainbow of colours and patterns. 

Boutiques: The name has almost become 
pejorative, but a few little shoos provide 
the ultimate in price, luxury, design and 
sheer good taste to offset any hesitation in 
declaring that von have bought there. 

- Brown’s (27 South Motion Street). Piero de 
Monzi (70 Fulham Road SW3). Howie (352 
Fulham Ro3d SWH) and 48 South Audlev Street 
WI) and Yves St. Laurent (New Bond 
Street and Brompton .Road) cater for the • 
tastes of their owners which, fortunately, 
also seems to appeal to the tastes of their 
many customers. These are individualistic. 

. sometimes quirky, shops and it is very little 
use advising you to favour any one over 
any other. Either you like the stock or you 
don’t — and you must make up your own mind. 
Shoes: The Bally ranges are always elegant 
understated, and comfortable. Thev sell in 
most large deDartment stores and their own 
branches, but the variety of shoes in other 
ranges is so vast that it is really advisable 
to set a minimum price of £20 for a reliable 
pair of shoes and huv to suit ynur clothes 
From a ♦mod department store. For besDoke 
shops. John Lohh (9 St. James's Street swi) 
are rbe dnvens n F boo) makers, e’oselv foJ’owed 
hv Trickery (67 Jermvn Street Wl) or Alan 
■»*cAf«p (5 Cork Street Wl). 

Fattens: Herijert Johnson is now at 13 Old 
Burlington Street Wl and can also supply 
you with a complete wardrob® at his 
” Wardrobe ” department 1 well, what ^Ise?). 
James Lock (6 St. James’s Street SWI) 

Is on a par with John Lobh, although at the 
other end. .They invented the bowler hat 
and now, catering for other bodily needs.- they 
can also supply suits and coats by Rodex 
to their own design. 

Finally, keen clothes in good condition. 
Jeeves Vale.t Shop (8 and 10 Pont Street) Is 
eroenrive bnt wonderfullv efficient, and 
Moss Bros, have a valet service which takes 
away your suit* and other dirtv linen bv 
rote on a mnnthlv arrangement which seems 
perfectly tailored for the busy man. j 


Jewellery from Islam 


os t Easter Hope 


In her loneliness 

jr see anyone up here. I sometknes stay in 
t for nearly a week without speaking to 

■i 

s fairly simple thing could bring happiness 
to Ella’s life: a Day Centre to help her and 
ike her to have a place to meet, get friendly 
low cost hot meal and cheerful “ cuppa.” 

ed for such centres is growing, but we lack 
o meet the great need. • Thanks to dedicated 
ers Help the Aged is able to achieve a great 
)th at home and overseas with every £1 


n bring practical help to another lonely person, 
perpetuates the memory of someone dear to you, 
scribing their name on the Founders’ Plaque of a 
Centre. 

games a hospital bed in Africa or AatiL 


lunation is desperately need ed to help old 
So please, use the FREEPOST facility and' 
your gift to: Hon. Treasurer, The Rt Hon. 
iaybray-King, Help the Aged, Room FT7, 
OST 37, LONDON- W1E 6UZ. (No stamp 
) ... - 

let us know if you would like your gift used 
rticular purpose. 


Like every other Australian you 
have ever met. Angela Fisher 
left home to travel the world. 
Africa became her particular 
Mecca to the extent that for five 
of the last six years she has been 
travelling all over the con- 
tinent and collecting the tradi- 
tional jewellery of the many 
tribes who- live there. From 
Somalia to the Yemen, from 
Ethiopia to Morocco, examples 
of Islamic ornaments have been 
and are hfer particular pleasure. 

Not only has she found 
original Islamic crosses and 
marvellously monumental antique 
necklaces but she has collected 
loose beads of amber, silver, tor- 
quolse. ivory, coral and amaaonite 
and made them into beautiful 
more wearable jewellery. 

Virtually undatable, there are 
rings-, and bangles from the 
Tuareg, head pieces from the 
Berbers, prayer, beads, crosses 
and Koran boxes strung on 
ieatiier, ribbon or plaited wool 
from Morocco, the Yemen and 
Ethiopia. 

Moch of her collection, 
together with photographs of the * 
tribes wearing their indigenous 
finery, is now on show — and for 
sale— at Liberty’s. Parr of the 
World of Islam Festival, this 
small exhibition could hardly be 
better timed foi the Queen her- 
self inaugurated the three-month 
festival only last week when she 
opened the Arts of Islam Exhibi- 
tion at the Hayward Gallery. - 

Some of . the larger ornate 
pieces with vast beads of silver, 
amber, ivory or coral - cost as 
mnch as £300 and need a power- 
ful personality to' dominate their 
presence but there are also Indi- 


vidual. cleverly worked silver 
rings for about £12 and delicate 
silver bead necklaces for about 
£18. 

Silver cloak pins — Fibula — 
which are worn by the Berbers 
and reminiscent of Celtic pins 
are beautifully wrought and set 
with enamel and resins in dark 
reds,- yellows and greens. These 
cost about £35 each wbile the 
•most elegant of the larger neck- 
laces costs around £75. 

Fashioned from huge, softly 
striped grey agates and 
decorated silver beads collected 
separately by Angela Fisher and 
re-assembled into a more re- 
strained Western style, ia a 
lovely tactile piece that is surely 
a collector’s item. Certainly it 
is no more expensive and infi- 
nitely more interesting than 
some of the classier costume 
jewellery around. Sketched — is . 
a selection from the exhibition. 

For those who are further 
interested in Islamic decorative 
arts Liberty will be having an 
Islamic promotion 'showing a 
great deal else besides jewellery. 
Starting on April 26 and going 
on until May 22 on their second 
floor they will have fashions, 
furniture, costume jewellery as 
well as foods to try. 

Paul3 Davies 

FROM LEFT TO RIGHT: Ornate 
silver bracelet from the Hassani 
tribe in Morocco, £46. Silver prayer 
beads with tassie from die Somali 
tribe. £40. Above is a Tibetan 
prayer box in silver with turquoise, 
£95. Selow is an enamelled fibula 
(or cloak brooch) from toe Berber 
tribe. Morocco, £35. Small ring 
b £25. . All from Liberty's bf ■ - 

fcegmc S tmt , London W4, 



Who fills the shopping baskets of the 
world in over 150 countries and has 
doubled exports in the past 4 years? 

“ What is a cockroach, Daddy? ” 
"There's no such thing any more son. 
You see they invented this stuff called 
Ficam . . 

Who exports draglines to Iraq, Indonesia, 
Sudan and Egypt and cranes to Vene- 
zuela and Indonesia? 

Where are railway wagons built for 
service in the desert? 


■ MlIBHIItiutUMMinl 


Which World Leader in Materials Hand- 
ling maintains their position by inventive 
engineering, meticulous production and 
superb quality control? 

Which way does a great British Bank look 
at the world? The answer’s important to 
a lot of companies of almost every kind. 
It could be important to you, too. 

What British company has manufacturing 
plants in 15 countries and has more than 
one-third of its turnover emanating from 
outside the United Kingdom? 

What British Company in the field of 
pipework, tankage and process plant 
increased its overseas earnings by 97% 
last year and even more this year? 

■Miui—unnMiMnniMnMniiiiiiiiavMHipiiMMniiiMnM 

What U.K. Association had the staggering 
sum of £12,000,000,000 of overseas com- 
missions in hand by the end of 1975, after 
full correction for inflation? 

— — smmmmm ——P— ——————————— 

Which British Company is demonstrating 
that it can produce the equipment which 
the markets of the world require — and 
sell it against world-wide competition? 

What British company lines canals in the 
Middle East stores grain in West African 
countries, lines bunds in the Shetland 
Isles and stores acid in Sweden? 

What have the Hon. George Price, 
Premier of Belize, General Lechin Mini- 
ster of Coordination and Planning 
Bolivia, Bev Easton of Chatham Ontario 
and Dr, Siaka Stevens President of Sierra 
Leone in common? ■ 

Who claims to be engineers to the world 
— and much more besides? 

Whose fuel reserve will last for over a 
hundred years at current rates of 
consumption ? 

What have red mites and rheumatic 
joints in common ? 

Who provides the key access point for 
the world to the collective expertise of 
most contract research centres in the 
UK? 

Find out why a British Company sold 
sand in the Middle East. 

Which bank claims money does some- 
times grow on trees ? 

Which is the only newspaper to have 
won the Queen’s Award to Industry 
for export achievement — not once, but 
twice ? 

Whose International . Consultancy 
Service is bringing the benefits of .their 
expertise to people all over the world ? 

Which leading chemical company has 
achieved a major technological advance 
in chromium plating, that reduces 
effluent and toxicity problems, with its 
new process based on trivalent 
chromium ? 

British Rail built a five platform station 
alongside it. The Queen declared it open 
on February 1st 1976. It has its own 
lake filled with 10,000 fish. What is it ? 


Export growth of 217% in 3 years! Who? 
Who takes more care of you ? 

How can two words make such a world 
of difference ? 






Jan Wheeler 


* 





Christie’s 

Fine Art Auctioneers Since 1766 

EXPERIENCE AND 

EXPERTISE 258 

There is no precise 
information as to the 
origin of the two fine 
pieces of Ancient Egyp- 
tian sculpture in the 
llalataide Collection, hut 
presumably like the 
Greek and Etruscan vases 
they were acquired by 
the 4th Baron Talbot 
around the 1850's. One 
of the pieces ( illustrated 
here) is an exquisite ex- 
ample of the private 
sculpture of the ISth 
Dynasty (c. 1350 B.C.t. 

Carved in black steatite, 
it represents an unknown 
official and his wife side- 
by-side on a high-backed 
seat. He wears the so- 
called Nubian wig which 
is striated and curled at 
the front and cn the two 
points which frame the 
face .and rest on the 
collar-bone. His dress is 
round-necked with a tie 
at the front the elbow- 
' length sleeves are 
pleated as is the 

trapezoid panel of tbe skirt. The central area of this is 
unpleated, perhaps for the inscription of the official’s names 
and titles. His right hand rests fiat on his thigh, the left 
is closed about a kerchief. 

His wife has a curled tripartite wig bound with a fillet 
and lotus Rowers. A rare feature is the nonchalent way in 
which she has tossed the right-hand tresses behind her 
shoulder. She wears a broad necklace and a bracelet on 
her left wrist. The composition of this statue has a touching 
simplicity, and the attention to detail earns this small 
statue a place among the best comparable contemporary 
sculpture. 

8 KING STREET. ST. JAMES'S, LONDON SW1Y 6QT 
Tel: 01-839 9060 - Telex: 916429 
Telegrams: Christiart, London, SWI 



Egyptian black steatite pair 
statute of a seated oflieial and 
his icife. 18th Dynasty, 4J in. 
high. To be sold Tuesday. 
April 27th in a sale of 
Antiquities. 


“TKTanancjaTTSies 



Specialists in the Sale by Auction of Coins and Medals 

7BknhamStre^ I NewB«idStr2et,VnY9U) Telephone 0M93 2445 

Wednesday. 5th May. at 10 ajn. 

ENGLISH & FOREIGN COINS 
in gold, silver & copper 

including a good series of English hammered gold coins, a 
collection of Ancient Indian gold coins, multiple lots, 
commemorative medals, etc. 

(Illustrated Catalogue C5 Plates) — Price 25p) 

Wednesday, 12th M$y, at 1 p.m. 

A comprehensive Collection of 

BRITISH GOLD COINS 
from George Jn to Elizabeth 1L including George III 
Pattern Two-Guinea 1768, also Pattern Fjve-Pounds and 
Two-Pounds. 1820. and other rare Patterns and Proofs 
(Illustrated Catalogue — Price £1) 

Thursday, 3rd June, at 1 p.m. 

ANCIENT COINS 

Greek, Roman and Byzantine, mostly in silver and bronze 
also 

MEDIEVAL SILVER COINS 
(Catalogues (5 Plates) — Price 25p — now in course 
of preparation ) 


Wednesday, 9th June, at I p-m. 
and 

Thursday. 10th June, at 10 a.m. 

WORLD COINS 
in gold & silver 

comprising English hammered and milled issues. British 
Colonial. Medieval European and later world issues 
(Illustrated Catalogue in course of preparation) 

Catalogues for further Sales in the Summer Season 
are now in preparation and include: 

ENGLISH & FOREIGN COINS IN GOLD AND SILVER 
ANCIENT GREEK AND ROMAN COINS 
NAVAL & MILITARY DECORATIONS & MEDALS 
Collectors desirous of selling should contact 
Glendining and Co., promptly. 

Commission to .Vendors — 10% on the amount realised 
Buyers are NOT subject to Commission on purchases 


The Arts 


A puppet ‘Rhinegold’ 


April V 


BY RONALD CRICHTON 


Grips 


BY RONALD HOLLOWAY 


The “Theatre m3gie "Isa 
puppet theatre recently opened 
by Charles Hamilton and Christo- 
pher Graham, lucked away near 
Battersea Park and Queens 
Road simians. They give cabaret 
evenings of Dietrich and Piaf. 
and annnunce for May 23 a mixed 
bill called Gala Performance. 
Tney also, and principally, do 
opera, r.ot only Hansel andGretel 
but Wagner**; Rhiregold. They 
aim to have the entire Ring ready 
by 1977— the enterprise, it seems, 
has the approval of Bayreuth and 
there is talk of showing the Ring 
there later on, though not I need 
hardly say in the Feshpielhaus 
itself. London audiences are 
mixed in age. it appears, the 
shows being welcomed by 
parents of musical ’children, who 
can't afford opera seats for the 
family. The story of The ffrng 
is marvellous reading for the 
young, who instinctively fasten 
on to everything post-war pro- 
ducers have tended to underplay 
or leave out — the natural phe- 
nomena. including the animals, 
and the magic. 

Anyone brought up on tradi- 
tional theatre with proscenium 
arch and from curtain must, 
confronted with this small but 
swaggering painted cloth, recap- 
ture something of the old thrill 
and total absorption. When the 
curtain rises and tbe lights come 
up during the slow build-up of 
E flat harmonies it takes only 
seconds to adjust to the minia- 
ture scale— about 12 feet wide 
and. I should guess, four feet 
high. Yet there is greater sense 
of space than in either of the 
Rhine sets on view in the Londoo 
onera houses. Tbe Battersea 
style is roughly Preetorius 
(which includes a strong shol 
of Appia). meaning sculptural 
rocks and cycloraroa. Much use 
is made of projections, not 
always sharply enough focused 
— Nihelheim gave little sense of 
enclosed, underground confine- 
ment. Valhalla, yet again, was 
an abstract shape, unevocative 
and markedly insecure. But 
the feel of river-bed and moun- 
tain-top were well caught. 

Manipulation of the figures 
obviously depends on . the 
number of pairs of hands avail- 
able and the presumably 
cramped backstage space. If 
Alberich and two Rhine maidens 
are in motion, the third nixie 
must be still (not a bad thing 
at all). The Nibelung hordes 
were a bunch of four quivering 
things worked by one puppeteer, 
suggesting creatures chained 
together. Lo;e was brilliantly 
handled— head, hands and limbs 
in a constant slithery ripple. 
Freia's long stretches of 
immobility were the only worry- 
ing example of movement for 
non-movement) contradicting the 
music. Frlcka was placed for 
most of the time sideways on.- 
ready for her nagging interrup- 



A group from the puppet ‘Rhinegold’ 


Terry Sscoft 


tions— the effect is so good that 
it might be better to keep it in 
reserve for the last scene. With 
puppets there is no difficulty in 
distinguishing between gods, 
giants and dwarfs. The directors 
take the view that since the gold 
was magic, it need not be treated 
realistically. The ransom for 
Freia is a gilded network that 
raises itself to cover her while 
the giants stand watching. A 
solution has apparently been 
found for portraying the ring 
itself— a tiny object on tbis scale 
— but was not on view at the 
performance I saw. 

The intention is eventually to 
commission puppet operas with 
live musicians, but full orches 
tral scores (Wagner, especially') 
will always be ifOtfe" with record- 
ings. For The Rhinegold they 
vary — Decca-Solti in German 
with EMI - Good all - ENO in 
English. 1 heard the latter, and 
found much Interest in matching 
well-known voices to new figures 
and mechanical gestures. The 
limitations of the latter grow 
less noticeable aft tbe perform- 
ance goes on — the signalling 
forearm, signifying “It’s me 
singing now" is not after all so 
very different from tbe chopping 
motion on which so many flesh- 
and-blood opera singers rely. 
Most of tbe voices matched their 
figures tolerably well, though I 
couldn't connect tbe inimitably 
sturdy tones of Anne Collins 
with this Miss Havisham of an 
Erda, nor Norman Bailey's 
electric graininess with a gentle- 
seeming Wotan in a - purple 
cassock, the eye-pafeb suggesting 
that Tbe actor of Jesus In a 


mystery play had been involved 
in a car smash. One can't judge 
Wotan from Rhinegold alone, but 
so far this is very different from 
contemporary interpetations in 
tbe opera bouse. 

The sound reproduction is 
fair, with little streophonic fceL 
It does not need to be louder but 
could be more enveloping. With 
all the limitations and imperfec 
lions this was a surprising^’ valu- 
able and illuminating experience. 
In the thin days ahead, when 
much valuable fringe acrivitj 
may go to tbe wall, pdppet opera 


could be a solace (Messrs. Ha mil 
ton and Graham's enthusiasm is 
not limited to Wagner — they 
have tbeir designs on other com- 
posers as well). Meanwhile, there 
are more Rhinegolds to come 
during the spring and summer 
(The Valkyre is promised for 
September)— particulars from he 
Theatre magic, 274. Queenstown 
Road, Battersea. London. S.W.8. 
One word of advice. Though there 
are many more uncomfortable 
chairs in London. ' one doesn** 
often sit on them for so long at a 
stretch. Take .a cushion. 


Theatres ,this weel 


ALMOST FREE — Dirty Linen 
and Neu: -Found-Land. Two inter- 
linked plays by Tom Stoppard 
with one of the strongest casts 
in London to-day An almost 
unbroken stream of laughs for 
75 minutes. f Lunchtime). 
Opened Monday (playing to-day 
and Easter Monday). 

LYTTELTON— No .Van's Land. 
Hater's mysterious play with its 
tremendous performances by 
Gieigud and Richardson. Only 
a few more performances; the 
last is on May 15. Re-opened 
Monday. 

HAM PSTEAD — Lenz. Mike S»mt 
has done all be can to dramatise 
Biicbner’s story, with some ex- 
traneous sources, but it does not 
come out very exciting. Fine 
playing by Jonathan Pryce. 
though. Opened Tuesday. 


GREENWOOD — Entretiens aoee 
le Professeur Y. Tbe latest 
offering in the French theatre 
season is a diaiogoe presenting 
the philosophy of Celine. For 
aficionados. Reviewed Wednes- 
day. 

DUKE OF YORK'S— Salad Days 
Unchanged by time, tbe same old 
musical romance among the 
upper classes that everyone 
went to for birthday parties and 
Christmas holidays from 1054 to 
1959. It doesn’t bear lightly the 
weight of years. Opened Wednes- 
day. . 

STRATFORD-UPON-AVON. The 
Other Place — Srhtt-eyfc m the 
Second World War. Brecht's 
wartime satire based on Hasek's- 
cbaracter. in a spirited cartoon 
style production with a good, 
centra] performance by Michael 
Williams. Reviewed Thursday. 


"Gripe'' is German colloquial 
for ■“ brains.” It's also Eynony- 
monc In German theatre for the 
best in children's plays. GRIPS- 
Theater in West Berlin is where 
itae of the most innovative and 
dedicated theatre movements in 
these parts began over a half- 
decade ago. is still going 
and will continue to draw com- 
.menl long into the foreseeable 
future. 

^ The reason is that “ Grips ■’ is 
a good bit more than theatre. It 
is posters, books, records, and the 
frequent talk-of-tbu-town as its 
latest production stirs open 
debate in local and national 
newspapers and on the door of 
the Berlin Senat itself. Its best- 
written and performed produc- 
tion — Dos hdUsie ja in Kopj 
nicht ciM (loosely translated: 
Jt ?8 Enough to Drice You Cnq/i 
*r-haS been tagged for honours in 
the coming Berliner Theater- 
treffen. an acceptable choice in 
light of the theatre’s overall 
, activity and the originality of a 
play that appeals equally to the 
young and old. although aimed 
primarily at The teenager in the 
“years of crisis.” “Grips” is 
true-to-life — ii appeals because 
it's the very opposite of “Let's 
Pretend " fairy-tale theatre, still 
very much tbe plague of the sub- 
sidised house’s Christmas pro- 
gramme. 

ft's Enough to Dricc You Crazy 
is about a group of social misfits 
who want to trade in tbeir desks 
for something beyond ihe reach 
of parents and teachers, but it's 
hardly rebellion in James Dean 
or Salinger's Catcher in the Rye 
terms. The play's theme i? eman- 
cipation: freedom from blind 
authoritarian methods of educa- 
tion. respect for the student ns 
an individual, a throwback to 
Heinrich Mann’?. Professor (Jurat 
(just one of many literary and 
dramatic examples) in further- 
ing the cause of reform that re- 
ceived its initial contemporary 
spark in the 195$ Student 
Rebellion. The play is human, 
humorous, and appealing: it is 
especially appealing to Berlin 
youth, for it's pinned to the dia- 
lect of the s-t reels, grew out of 
real home-and-school situation', 
and never seeks to be prejehy 
in. indirectly, support ins the 
basics of education as they smnd 

How that self-identity is 
attained in dramatic; terms is a 
painfully long process. The 
individual and his environment 
have to be studied down to the 
minutiae af nuance and de'ail. 
For It's Enough to Drive You 
Crazy tbe critical spectator has 
only to turn his attention to the 
audience rather than r o the 
stage: the so-called academic 
“losers ” among an attending 
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TO CELEBRATE THE BI-CENTENARY 
‘ OF A CLASSIC RACE 
THE ST. LEGER VASE. - - 
BY ROYAL CROWN DERBY " 7 

in die jr«r 1774 upon 1 wgge»tfon by Ucnt— 
General Anthony St. Lager a race waa held for 
three -year-old horse: o«r a distance of two 
m.tei. and the vhstiy important and lasting 
results could scarcely base been Imagined, for 
the Doncaster St. Leger became England’s first 
Classic Race. 

Royal Crown Derby founded In 1750 by 
William Dnesbury. rarely produce limited 
editiom. buc for this important bi-cantenarr 
they hare made SO fine bone china vases each 
decorated w.th a superb illustration, painted 
by hand and bearing the artist’s initials, of the 
first Sc. Leger race on the front, and the coat 
’ of arms of the Metropolitan Borough of Doo- 
caste, o: the reverse. The vase is 16) inches 
high and tha colouring is in tbe Adam style 
and the decoration taken from contemporary 
IBth century pieces in the Derby Museum. 
Each vase will be accompanied by a signed 
certificate of authenticity, and is supplied In 
1 handsome presentation case. Price £750. 
A colour brochure is available. 

Solelv mail a Mo from: F. SINCLAIR LTD., 
GEORGIAN HOUSE. HALLGATE. DON- 
CASTER. DNI JNR. Tel: 0302 67260. 
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HOTELS 


DORDOGNE 

Established exceptionally com- 
fortable family-run farmhouse 
private hotel. Medaille D’or 
rating. Own lake, riding, fishing. 
Fine cuisine. Terrace-Bar. Set 
In parkland surrounded by pine 
forests. Brochure. 

Few vacancies available. 
B'LLEBEAU 
St. Jean D’Ataux 
24190 Neuvic 


LONDON FLATS 
AND HOUSES 



A Lords XVI ormolu-mounted ebony bureau plat and cartannier, sold on 
1 pb Dertabtr, 1974 Jor £, 240,060 

This is one of several business desks made for the 
Due de ChoiseuL, Minister to Louis XV. The 
price realised is a world auction record for any piece 
of furniture. 


Sotheby Parke Bcrnet & Co., 34-35 New Bond Street, London, Wi A 2AA 


The furniture department 
hold sales every Friday from 
September to die following 
August. 

These sales include 
English, Continental, Middle 
and Far Eastern furniture, 
tapestries arid Oriental rugs 
and carpets. Some also include 
dolls, textiles, costumes and 
ormolu-mounted works of 
art. 

The annual subscription 
to all the catalogues and price 
lists is £24 (U.K. only). 

For advice on buying or 
selling at auction write to 
Michael Webb or Charles 
Watford. 


Sothebyk 


Lexfcm Gardens 
Kensington W8 

Argyle Court, luxury one-bed- 
room flat, with attractive aspect. 
Fitted kitchen, good bathroom, 
lift. Resident porter. Long 
lease, low outgoings. £15,000. 
Trollope & Colb 
01-689 5102 


CINEMAS (Contd.) 


CURZOH Coiron St.. W.l. (499 3737.) 
Cimoa Jacwo/i. Susanan Yore m Jean 
G«n4ts THE MAIDS (A At. WL him at 
2 JO. 6. D U . 8.30. Sun. Blm ai 3.00. 
5 45. a. iu- tatra perfs. this ivcefcrna 
Fri« Sat. Mon. Mm at *.t 5. Late Shew 
Sit. A Sun him 4t 10.30. 


EM i*i RE. Lertetter. square. 437 1234. 
■ nfc X.IPI-&* aND imc rose (U). has. 
Dir- A.OO. S-OU 8.00. Lat* snow Sat. 
T*.15 p.m. Sap. Perfs. All seau bookable. 
Ns -non* boo king i- 


Davio Bow.c m Nicolas KbcO X blm ,H£ 
MAN WhO ftiX TO EARTH iX>. PrOfls. 
Wk. A Sun. 2.20. 5.10. 8.05. Late show 
Fri. & Sat. HAS. Circle seat* mav be 
booked. 



FINE STAMPS 


AN ALTERNATIVE 
INVESTMENT 

For fully descriptive brochure 
write to; — 

URCH HARRIS & CO, LTD. 
• <F-T.) 

7, Richmond Hill Avenue, 
BRISTOL BS8 1BQ 
Telephone: 0272 39267/8/9 


ALLERTON GALLERY. Blond Fine Art Ltd- 
117 Allerton Road. Liverpool 18. Tel. 
051 724 5208. 


COLNAGKI-S. 14. Old Bond St.. W.l. 
01-491 7408. PERSIAN AND MUGHAL 
ART until 20 May. Mon. -Fri, 9.30-6.0. 
Sats. 10-1. 


LEGER GALLERY. 13- Old Bond St. Ex- 
hibition or OLD MASTER PAINTINGS. 
Men.-Frl. 9-5.50. 


WILLIAM GARF1T. East Anglian Land- 
scapes. The Mall Galleries. The Mai I. 
S.W.1. 10-5. Sait. 10-1 until Audi 24. 
Closed 16-19 Inc.). Adm. Free. 


VUrERN GALLERY. JACK SMITH. Net, 
Psiotinss. Collages. Drawings. 30 March- 
28 April. 20. Cork. Street. London. W.l. 


R40NEY BROOKE GALLERT. 266 Bramp- 
ton Road. S.W3. Exhibition of Islamic 
Carpers. Weekday* 10.00-6.00. 


ofcJiFpRD HOUSE GALLERY. LINDA 
SUTTON PAINTINGS 106 Kensington 
Church Street. WE 01-229 8156. Tues.- 
Sat. 1Q.00-1.00. 2.00-6.00. 


PUBLIC NOTICES 


BOROUGH OF IPSWICH 


ODEON, Havmarhet. (950 2738-2771.) 
□u«ln Hon man ’ LENNY ■« (X>. Sec. 
progs. Wk. 2.00. 5.1S. 8.50. Sun. 4.30. 
8 jo. Late »ho** Sat- 11. as. All seals 
mar be booked 


OCSON LEICESTER SQUARE 1930 61111 
LEE MARVIN. ROGER MOORE. BAR- 
BARA PARKINS SHOUT AT THE DkVlL 
(Al. Sep. progs. Wk. 12.20. 4.00. 8.00. 
Sun. 3.30. 8.00. Late shew Frt. & Sal- 
11.45. AH seats mav be booked at the 
bOk office or by Dost. 


□□EON. Marble Arch i723 2011-2.) ONE 
FLEW OVER THE CUCKOO' S NEST (X). 

s«p. proas Wk. 1 2.45. 4.15. 8 00- Son 
4.15. 8.00. Late show Fri.. Sat. ’.IAS. 
all sears may be booked. 


PLAZA 14 2. Regent St- S.W.T. 
6494. Sea Pert* All 


_ 839 

seats bookable far 
er. peril, Boa Office 11 a.m. to 7 pun. 
(not Suns. J. No Phone bookings. 

1. JAWS (A) 

Daily 1st oerf. 1.00. 2nd oerf. 3.30. 
3rd pert. 6,00. 4th peri. B.30. 

2. MAHOGANY ‘AAV 
Dally 2.15 4.20. 6.35. 8.50. 


PRINCE CHARLES. Le‘C. SO. 437 8181. 
2nd Year. EM MANUEL LE (X). Sen. 
Parts. Dly fine. Sim.l 2AS 6.15. 9.00. 
Lite Show Fri. ft Sat. 11.45. Scan Bkble 


RIT2L Leicester Sfluare. 437 1234. 
DEATH WISH 1X1 Daily 3. OS. 7330. 
THE MEAN MACHINE (X). Daily 1.00. 
4.55. 8.55. 


£580.000 Bills issued l3Ut April due 
13th July. 1976. a' S’*®*. Apnlicatlons 
is. lied £5. 3m. These are the only hills 
□UEStan ding. 


SCENE 1. 2J3.4. LEIC. SQ. <W ARDOUR 
5T.) 439 4470. 

SCENE 1. COM. Pert*. Dly. 12-30. Lt«. 
5hcw.Frt. and $at 11.05 Charles Bronson 
THE BTRECYTIGHTER <aA 1. 2-1 5. 5.45. 
9,20. BLAZING SADDLES lAA). 12-30. 
4.go. ' 35. Lte. Show Fn & Sat. 11 . 05 . 
SCENE 2. 3rd YEAR. THE EXORCIST 
>X 1 . Directed bv William Frtedkln. Sep. 
I Pert*. Dly. 12.30. 3 00. 6-15. 9.00. Lte. 
Show t-rl. and Sal. 11.30. 

5CENE 3. 2nd YEAR. THE TOWERING 
INFERNO (Al. Sep. Peris. Dly. 2.00. 
SZO. 8.40. Late. Show Fri. ft Sat- 11.45. 
SCENE 4. Tent Dly. 1.00. Lte Show Fri. 
and Sat. 12.00. Ken Ruswiis tommy 
lAA). Profs. 1.00. 3.45. 6.U. 9.15. Lte. 
‘ Sat 12.00. 


CLUBS 


BOLTON MCTHOPOLITAN BOROUGH 
COUNC IL 

1 dm. bills placed 14th April 1976 due 
j 14Ui July 1976 at B'r”*. these are the 
only bil ls outstanding. 

I METROPO LITAN BOROUGH OP 
I STOCKPORT 


;t>ow sri. ~nd 


MARJORIE PARR GALLERY. Z85 King’s i EVE. 189 Regent St. 734 OSS?. A la cartel El .9m. bUK Issued 14-h April 1976 due 

— - ... ------ - - - 1976 at an average rale of 

Applications totalled £l>.4m. , 


Road. Chelsea. 5W3^_ JOHN HITCHENS; ■ or All-In ''MonuT’ " i" Sprciacular Floor ; 14lb_^iiiy 1976 _ at an average' rale of 

-dm. biilV outstanding^ 


Paintings. Until April 24th. open all 
day Saturday- Closed Monday*. 


Shows 10.45. 12.45. 1.45 and mmlc of | 8.7121 
Johnny “ 


finny Hawknworth and Friends. 


WARNER WEST END 

uHeecin- Snuare Tel.r *39 0791. 

1. e’LOLLIPOP fUl Ses. progs. 2.30 
4.25. 6.20. 8.23. Late Show Sat 
11.00 p.m. 

2. IT SHOULDN’T HAPPEN TO A YET 
■A). Con;, press. 2.1 S. 4.1 S. 6.20. 
8 JO. 

3. THE SELLOUT C*A3 Sep progs. Wk. 
2.10. 4.20. 6 30. S.40. Sun. 3.30 
6.09. 8.30. 

4. AL PA^tNO 

DOG DAY AFTERNOON iX!. 

Corn, cross. 2. IS. 5.00. 7.50. Laic 
show Sat. 11.00 a.m. 



Tragic emine 


THERE NEVER was a more 
unwilling actor than WilLiam 
Charles Macready: yet from the 
death of Kean in 1833 to his 
own thankful retirement in 1851 
he dominated the English stage. 

His father, a somewhat Micaw- 
berish Irishman, and his mother 
were both on the stage, and from 
childhood Macready saw enough 
of the hazards and the humilia- 
tions of the profession to be 
impervious to its glamour. The 
family did well enough in pro- 
vincial management to send the 
boy to Rugby; and he was set 
for the Bar or the Church, when 
an abrupt reversal of his father’s 
luck forced his withdrawal from 
school. At 16 the boy who had 
told his master at Rugby ** Tbe 
stage ? . . . J very much disLike 
it and the thought of it ” made 
his debut as Romeo, in Birming- 
ham. 

He never reconciled himself 
to the career. Half a century 
later he could still write. “I had 
to live to learn that an ignorant 
officer could refuse the satisfac- 
tion of a gentleman on tbe 
ground that his appellant was 
a player, and that, while any of 
those above-named vocations, 
whatever the private character, 
might be received at Court, the 
privilege of appearing in the 
sacred precincts was too exclu- 
sive for any, however dis- 
tinguished, on the stage.” 

Macready’s complex resent- 
ments deeply marked his charac- 
ter. He continued to despise 
"This business of acting! This 
opium-shop of fantasies, air- 
buiit castles, flatteries and 
frettings, sensual dreams and ill- 
kept resolutions.’’ He never 
much changed his feelings about 
his fellow-players, from the 
time of an earJy Werner in 
Swansea: “I acted with general 
taste and have little exception 
to take except where my inten- 
tions were interfered with by 
the imperfections and mala- 
droitneas of my coadjutors. 

He seems, not unnaturally, 
never to have made a friend 
among actors, who found him 
proud, haughty, distant, tyran- 
nical. He was Inclined to 
address them as “ Beast! " and 
if they thought tbe appellation 
was playful, he did not A 
devout man who prayed to God 
for guidance in bis theatrical 
ventures, he was himself tor- 
mented with guilt over his 
pride, his vanity, his ungovern- 
able temper (he was always 
giving little gifts to people to 
atone for his abuse). 

He found no difficult}' in 
making enemies: his feuds with 
the loud Alfred Bunn, during 
the latter’s management of 
Drury Lane, delighted London, 
particularly when Macready was 
taken to court for bloodying 
Bunn's nose and spraining his 


ankle. The occasion when u 
Macready feud proved fatal was 
as it happened none of his 
making. The American actor 
Edwin Forrest had unjustly sup- 
posed that Macready had 
engineered the bad notices he 
had received in London. On 
Macready*s second American 
tour (he had hoped to settle 
in Cambridge, Mass.) Forrest 
so effectively aroused anti- 
Macready and anti-British senti- 
ments that a vast mob rioted 
at Macready's appearance at the 
Astor Place Opera House in 
New York. Thp military was 
called in: .17 people died when 
they opened fire: and Macready 
narrowly escaped with his life. 



The Macready Testimonial 

It is a -tribute to Macready's 
talent that though he did not 
attract much liking he com- 
manded respect. As an actor 
he bad , none of the erratic 
.lightning quality of Kean: but 
he had a gift for embodying 
a part— 50 much so that his 
Desdemonas were always very 
nervous, and Fanny Kemble 
claimed he broke her finger in 
the role. 

Macready’s sense of the in- 
feriority of his calling gave him 
an obsessive drive to “elevate” 
it We owe him a lasting debt 
for his scholarly restoration of 
stage Shakespeare after over a 
century of insensitive “ adapta- 
tions.” "Large audiences," wrote 
The Illustrated London News, 
“have been- drawn to witness the 
performances of the greatest 
productions of human genius 
freed from .the barbarous muti- 
lations and additions of a - for- 
mer age, and the threatre has 
been made a’ place of -pure and 
refined enjoyment which virtu- 
ous women ■ might frequent 
without .. ■ being pained or 
offended by the proximity of 
the most degraded of their 
sex” .• 


In 1839 a su: 
raised to acfcn 
ready’s eontribi 
national theatre, 
lar hw brilliant : 

3 cement of Covi 
the seasons of 18 
1839. Nothing 
smoothly for tl 
and embattled m 
mersleys Bank fa 
of the money s 
lost. Then Macre 
business manage! 
done, who also h 
honorary secretai 
Dickens — the onl 
never offended h 
ally took over th« 
but then the Du 
who was to have 
s enlau on died si 
until June 19, 5 
ready actually ret 
monial. from ihe 
Duke of Cambric 

For days he had 
his speech: and or 
itself was- acute 
"Woke early to 
speech." he reo 
diary: "continued 
speech, disheartei 
and despairing, 
arrived for me to 
Rooms.” Witnes: 
looked “almost m 
he cheered up en 
in his best grand 
was applauded to 

Though he kept 
of his brilliant. ■ 
career, he erideni 
Testimonal. all 2 
and 26 ozs of sift* 
the subject of a 
will. 

. Now. a centur. 
ready's death, tin 
is back in the new: 
day it will be sold 
Belgravia. It is i 
only to the Emine 
but also the make 
smith Benjamin S 
designer Charles 
burnished and f; 
still glistens. Its K 
position anticipate 
mental concept 
MemnrinL 
- Shakespeare s' 
towering over Mac 
book in hand and 
Clio. Apollo, Thali: 
comedy (a strange 
him) and Melpomc 
of Tragedy. Little 
trate some of the ac 
roles — Othello. Le 
Prospero. Henry 
insFrintion pays 
heart-felt prnno. 
which “ formed a 
theatrical annals, i 
able to his own 
elevating in its ini 
public taste.** 

JANE 
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margins must rise to 
investment— retailers 


OVERSEAS NEWS 


POPULATION CONTROL 


Delhi to allow compulsory sterilisation 


BY OUR ASIAN CORRESPONDENT 


\ GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


are. to tell; the 
of Prices that gross 
ns must be allowed 
bs are to be'savedt 
ent- to continue, 
iril . meeting of the 
irtiuxa on Thursday 
nally acknowledged 
was no point in 
.•omplete abolition of 
»1 wheD the present 
i in. the summer, as 
re was -an effective 
#age restraint; 

. was agreed tbat-the 
should concentrate 
tbe gross margin 
the present code 
This would mean 
'ould be controlled 
net profit margin 
evels. 

• present code. manu- 
ad services are con- 
vo levels. They have 
y to tbe Price Com- 
es on the basis of 
:osts and also keep 
ifled net profit margin 

do not have to pre- 
vidual price rises to 
jsion but are con- 


trolled op net and gross profit 
margins. .-The gross margin 
control on. retailers is the 
equivalent of the allowable cost 
regime for manufacturers. It is 
the part of the code doing most 
to keep prices • down at the 
moment in those cases where 
competition is - not. the main 
factor. - 

Similar stand 

The consortium says that with 
retailers’ own costs;. going yp 
faster than shop prices, gross 
margins must be allowed to in- 
crease if net margins are to rise 
from their present very low 
levels. 

ft will teil the Department of 
Prices that an increase in net 
margins is essential to future 
prospects in terms of employ- 
ment and- investment. 

In deciding to press for the 
abolition of gross margin control, 
the Retail Consortium is taking 
a similar approach to the Con- 
federation of British Industry in 
its negotiations over tbe new 
code. Tbe confederation has told 
Mrs. Shirley Williams, Prices 


Secretary that it wants the 
allowable cost regime -abolished 
for manufacturers and tbe gross 
margin - controls' dropped for 
retailers. 

Until Thursday’s meeting of 

the consortium, there was no 
formal -agreement anting re- 
tailers about what 'the con- 
sortium's strategy should be. 
Some members argued that the 

only useful course of action was 

to demand total abolition of price 
controls. . 

They were over-ruled by those 
retailers who accept some form 
of price control as a political 
inevitability as long 'as there is 
a policy of Wage restraint, 
although the consortium will tell 
Mrs. Williams' that the total 
abolition of price controls is tbe 
only real solution to the problem. 

After its council meeting the 
consortium stressed that it was 
prepared* only to enter into 
agreement if the Government 
was able to achieve the kind erf 
wages policy outlined by the 
Chancellor. It maintained that 
it would be “ patently unfair” 
to expect retailers to be bound 


■by any new price code once the 
wages policy came to an end. 

Retailers may weU find it 
difficult to persuade Mrs 
Williams to drop gross margins 
control complete^. Although 
the Government has said re- 
peatedly it wants to encourage 
investment, shop prices tradi 
tionaliy. are seen as being in the 
front line in the figbt against 
inflation. For tbis reason the 
Government- may well want to 
maintain some modified form o 
gyoss margin control. 

Some retailers have antici 
pated this view and have pre- 
pared a position under which 
they would ask Mrs. Williams to 
raise present gross margin 
reference levels. 

In 1974. these gross margin 
ceilings were reduced by 19 per 
cent. and. if the Government re- 
fuses to drop gross margin con- 
trol altogether, retailers are 
likely to asked her to at least 
allow gross margins to rise tu 
110 per cent, of original 
reference levels. 


eap feedstock for fibres 
lustry from N. Sea oil 

S DAVID, TEXTILES CORRESPONDENT . • 

E FIBRE and textile demand. Tbe present return on “ Although U.K. tariffs op 
based on the use of assets achieved by fibre pro- textile products are lower than 
oil -feedstock should ducers was just over, half that in many parts of the world in- 
s a new high added- achieved by their direct custo- eluding the-U.S.. we are not seek- 
istry for Britain, Mr. mers, the yarn and fabric pro- ing crude protection to shield us 
p 'chairman' of Mon- ducers. and this* in turn was only from more efficient producers," 
the UJKL told textile half that, earned by retailors. said Mr. Sharp- 
in Leicester. He also warned " that if the a major weakness in the 

ue of svnthetic fibre fibre industry was; to take GATT Multi-Fibre Arrangement 
i in Britain was advantage of raw material negotiated between the EEC and 
jOOm. and when con- supplies available from the North developing countries was that 
o textile products the Sea it would need to be able to Increased imports could enter 
3 to nearly £2bn,' vet P 5an against .a background of the country at a time of recession 
" oil required to’ pro- consistent government policy. and lack of growth. 

feedstock was on'y 
10m. As such, textile 
l — at manufacturers* 
prices — represented a 
crease in value on the 
“British textiles can 
ae produced a& British 
e," he said. MAN-MADE fibre . output In 20 per cent higher. But com- 

larp warned however Britain during the first two pared with tbe same period in 
ibre industry could not “onths of this year was 24.6 per tbe 1973 peak year, filament yarn 
ed to- continue its high cen "L higher than in the same output was down by 3£ per cent, 
ivestment in sulnning period of 1975, showing * “slight and staple fibre by 12 per cent, 
lated petrochemical improvement in capacity ntilisa- The federation adds, however. 
;nt unless there was ti on,"., according toy -the British that although slow “the recovery, 
remuneration for its Man-Made Fibres ^ Federation. such as it is. from the low point 

Monsanto itself is in- However, the federation points i n output during, late 1974-early. 

a £l50ra. expansion of out that the beginning of 1975 ;i975. has, been steady. The 
!e facilities at Seal marked the bottom of the current monthly average of 53m. kg. so 
•velaod. to provide new trade cycle as measured by man- far. this year follows monthly 
’trials for acTvtie and made, fibre output. figures averages during last year of 43m. 

- d action in tbe U.K and . still represent a> shortfall of 5.6 kg. in tbe first quarter, 49.6ta. kg. 
" ntinent. per cent, on early 1974 and of in the second. 44.7m. kg. in the 

irp claimed weak prices P* r cent.* oo the opening third, and 50m. kg. in the 
he present recession, months of the peak year, 1973. fourth." 

a period of price re- The greater part of the -- But the federation warns that, 
during the last upswing ‘improvement over the first -two even if this gradual improve- 
id, were making it diffc- months of last year was in.fila- meat is maintained, it will be 
tbe industry to expand ment yam output — up by 31 per well .into next year before out- 
is to meet future fibre cent. Staple fibre production was put reaches capacity, levels. 


Output improves 


BY JAMES McDQNAlP 


/an hopes 
more 

srs 

TNG THE launching on 
■,e on Thursday of a 

0 bulk carrier, Baron 
tbe managing director 
builders. Govan Ship- 

Mr. -Archie Gilchrist, 
: hope that the yard 
t new orders soon, 
m. bulk carrier is tbe 

1 two-ship order being 
the Glasgow shipping 

. Hogarth and Sons. 
Christ said tbe firm was 
way towards its pro- 
target. which- was set 
per Clyde Shipbuilders 
n 1971. 


New U.S. railway to 
insure in London - 

BY MARGARET REID 

THIRD party insurance cover of : Insurance cover so far placed 
substantial amounts has been . by the consortium of brokers 
arranged in the London market amounts to $35m. (£18-Sm.). for 
- J? _•« j « j p :i the loss arising from each acci- 

for Consolidated Rail Corpora dent 0f ^ jugt QVer $ 25 m 

tion. formed from tbe assets of (£i3_5 m .) has been fixed up by 
seven bankrupt U.S. railway Sedgwick Forbes, mostly In the 
companies, including Pepn London market, with the Leslie 
Central. « *- Dew Syndicate, acting as the 

I The deal has been arranged by _ ■ . 

^Sedgwick Forbes, tbe British _ Mr. Alan Parry, chairman of 
insurance broking concern, and Sedgwick Forbes- North America, 
two American groups, Alexander’ said the total -coyer was likely 
& Alexander and Union-to rise shortly from *35m. to 


Shell to 
charter 
£18m. rig 

By Our Industrial Staff 
TBE NEWLY delivered £18m. 
sc mi -submersible rig, Kings- 
north U.1C, will not after all 
be laid up in the Thames. 

The . . ownets, . Rlngsnorth 
Marine Drilling* in which 
Furness Wilhy has the major 
bolding, announced (hat Shell 
has taken but a four, month 
charter. Tbe rig will not be 
used for drilling but for 
accommodation in the Brent oil 
field. 

A 1 though the rig will be 
under utilised, Furness Withy 
pointed out that the Kings- 
north would earn some 
revenue. “This will give us a 
valuable Tour mouths to pursne 
other inquiries," an official 
said. 

The much publicised 
problems of tbe Kingsnortb 
illustrate the difficulties which 
confront owners at a time of a 
world surplus of rigs. 

. A 12-month delay in com- 
pletion of the Kingsnorth by 
a Finnish shipyard meant the 
loss of a drilling contract from 
Monsanto Oil. 


jamerica Insurance. 


* $50m. (£27m.). Tbe annual 

. premium on the latter amount 
would be $3. 8m. 

Of the arrangements. Mr. Parry 
remarked: “There have always 
been dose links between the 
London insurance market and 


my officer remanded 

CHAEL DONNE. DEFENCE CORRESPONDENT 

.MY -officer accused of. “ With reference to the current the . North . -American railroad 
n in relation to the sale police-, investigations associated companies, but we are particu- 
•ommuni cations equip 1 with an- Army officer, Racal Elec* larly pleased that we have been 
.t.-Col. David A. C. ironies wishes -it . to be known able to place the excess liability 
/as remanded on £15,000 .that; ■/ insurance of tbe newly esta fa- 

il jujy 20. when he “1— When In July 1974, certain lished Conrail directly with the 
at Bow Street magi- facts came to. light at one of our London market. This is one of 
ourt on Thursday. operating . companies, British the biggest and most important 
□del, of the Royal Corps Communications Corporation, the. risks of this sort that has ever 
s. is' charged .with eon- (natter was immediately reported been placed here, 
ith others corruptly to* to the- authorities and certain , “it demonstrates the continu- 
ums of money, and ot ^ er ing flexibility of London as an 

a nri obtaining sums of 2 — Since that- time, the com- , • n t 

1 respect of orders for panyhas cooperated in . tbe fuUeri lwrunwce centre « d « p»* <>* 
unirations eqnipment way with the police in their an increasing amount of North 
. Tyler, defending, said inquiries and is continuing to do American business which is being 
del completely denied so. ' _ . placed in London.” 

^asf 11 ^ “ ledgt“^d be^e1°n 0 OUr p ^S ’ ■ be d j d 

l Thursday, Racal Elec- member of our staff is involved. °»e j a] \ p °" nd . 5 , v ^“ e JD 
one of tbi ‘5 country’s “4— As the matter is now Ration to the dollar had been a 

electronics companies, before the courts we are . unable factor ni the placing of the cover 
following statement: to. comment further.” In London. 


iree groups bid for Jeusen 

TCR CARTWRIGHT, MIDLANDS CORRESPONDENT 


OF SAVING Jensen that the dismissal of the 300 re- A second bidder, representing 
the West - Bromwich maining employees has been a’ group believed to include oil 
ear builder, have been postponed for a month- It had State interests has been tdenti- 
urther boost by tbe lafit-.been The original -intention tq fied only as Mr. Macdonald, and 
mergence of a mystery close the factory, which used to the only consortium to come into 
ith whom the" Assistant employ S00, this week-end- • the open is that .beaded by Mr. 

is in “very serious" A meeting of 400 employees Donald Healey, the car designer 
ans. " and. union .officials on Thursday and a director of Jensen Motors, 

ichael 'Williams, Assis- agreed -. to ' the ’ dismissal this . Mr. Healey is preparing a £5m. 
eceiver, refused to week-end of a further 100 em- package of „ which about £2m. 
him. referring" to him pfoyees_and to an extension of wouid.be working capita? and 
He makes the third dismissal, notices for the remain- another £lra.-fl5m. for develbp- 
terested in buying the ihg 300 to mid-May. ' ' . . ment. Assets would be valued at 
which makes Inter-. “ All concerned have -shown ■ ‘ ■ ,i 

ind smaller Healey GT tremendous responsibility in The Healey consortium also | SrS n* JLnSh J” 
ars, which are mainly acting for the zenefit of the com- includes Mr. Tony Good, another { jJSSf 111 ** 

1 tiie U-S. market pahy” Mr. .WrUiams said aftSr- Jensen director and Mr. John 
■; Jensen was owned" by wards- He added that if the Co wen, group managing-director 
1 Qvale, Jensen Motors same degre of responsibility of merchant bank Fraser 
ributor. were shown elsewhere in the Ansbacher.. It is being -advised by 

cts for, the resqiie.bf the motor industry it would -baye Mr. John ■ Barber, iormer manag- 
: now so much better very few problems, ing director of British Leyland. 


Accounting 
firm earns 
£1 55.68m. 

. By Michael Lafferty 
WORLDWIDE REVENUES of 
Touche Ross, the large interna 
tional -accounting firm founded 
in tbe UK in 1898, totalled 
$288m. (approx. £I55.68m.) last 
year and are projected to reach 
$336m. (approx. £181. 62m.) in 
1976, says a report recently sent 
to the firm’s clients and staff. 

Traditionally secretive about 
their financial affairs, accounting 
firms generally practise as part- 
nerships and are not required to 
publish accounts or any other 
details of tbeir business affairs 
However, in recent years 
number of the large international 
accounting- - - firms, .</ including 
Arthur Andersen, have decided 
to publish annual : reports for 
their clients and staff. 

The Touche Ross, which has 
13.500 professional*staff and 1.000 
partners, obtained 72 per cent 
of its fees last year from, carry- 
ing out audits. Another 15 per 
cent came from tax sendees and 
13 per cent from management 
consulting work. 

The firm which is one of the 
“big eight" international 
accounting firms, now operates 
through 247 offices in 53 
countries, but just over 50 per 
cent, of its total fees are earned 
in the U.S. Europe, where the 
U.K. is thought to be its largest 
market, now represents 22* per 
cent, of gross fees. - 
The report states that lhe firm 
had 34 cases of litigation out- 
standing against it at the end of 
1975. “In the present litigoqs 
atmosphere « the U.S., our 
partners have built a net worth 
of S54m. in the firm." it adds. 


Private Eye 
cash appeal 
for legal costs 

By Michael Thompson- No el 
PRIVATE EYE. . the satirical 
magazine that faces a criminal 
libel hearing at the Old Bailey 
following a charge by Mr. Jimmy 
Goldsmith, chairman of Cavenham 
and 'Slater Walker, has confirmed 
that it is to launch an appeal to 
readers aimed at meeting its legal 
costs. 

Mr,- Richard Ingrams, the 
magazine's editor, , has said he is 
concerned that the magazine 
might be Forced to close if Mr. 
Goldsmith’s action succeeds, and 
that several of the magazine's 
distributors have withdrawn their 
support Private Eye’s circulation 
is 105,000 copies • eeldy. 

" We have already received 
numerous offers of help." the 
magazine said on Thursday. One 
supporter, a businessman, is 
reported to- have written a cheque 
for £5 JJO0. and the magazine 
believes that its appeal fund could 
is 105.000 copies fortnightly. 
The charge could mean 


cation .to bring a charge" 1 " of 
criminal libel against the 
magazioe was approved in the 
High Court on Wednesday. The 
charge relates to an . article 
written in connection with the 
Lord Lucan case. 


INDIA yesterday raised the mini- 
mum age for marriage from 15 
to'IS for women and from IS to 

21 for men as one of a series of 
measures to curb the country’s 
population growth. 

Dr. Karan Singh, the Health 
Minister, said that New Delhi did 
not have the machinery to en- 
force a national law for compul- 
sory steriisotion,. but he gave a 
green light to states which did 
want to impose sterilisation. 'He 

suggested that compulsory steri- 
lisation could be applied to 
families with more than three 
chjidren and be announced cash 
incentives to people undergoing 
sterlisation voluntarily. 

India to-day has a population 
of more than which is 

growing at a rate of more than 

22 per cent. 0 )r 13ra. a year or 
one new baby every’ two and 
a -quarter seconds. The country’s 
population is expected to reach 
the lbn/mark shortly after tbe 
year 2.000. The Government 
wants to reduce the birth rate 
by 1984 from 35 to 25 per 1.000 
or a growth rate of 1.4 per cent. 

Dr. Karan Singb told a Family 
Planning Council meeting yester- 
day: “Indisputably we are fac- 
ing a population explosion of 
crisis dimensions which has 
largely diluted the fruits of the 
remarkable economic progress 
that we have made over the last 
two decades. If tbe future of 
tbe nation is to be secured, and 
the goal of removing poverty to 


be attained, the population 
problem will have to be treated 
as a top national priority and 
commitment." 

He commented on criticism 
from the West about compulsory 
sterilisation measures planned by 


The Indian Slate of Maha- 
rashtra. which includes Bombay, 
has already passed a law making 
sterilisation compulsory for at 
least one partner of a marriage 
that has produced three children. 
Punishment will be six months 


India to send ambassador to Pekins 


INDIA is to send Mr. K. R. 
Narayanan, a senior foreign 
service official, as its 

ambassador to Peking. The 

move, announced on Thursday, 
is an important Initiative by 
New Delhi to try to improve 
relations with China which 
have been strained since the 
Sino-Iridian war of 1962, our 
Asia correspondent writes. 

Ever since then diplomatic 
relations between the two 
countries have been in the 
bands of a charge d’affaires In 
each capital. India has been 
a target for hostile radio broad- 
casts from Peking because of 


New Delhi’s friendship with 
Moscow; on Thursday, India 
and Russia signed a long term 
trade agreement, our New 
Delhi correspondent reports. 
There had been a number 

of previous approaches about 

lifting relations again to 
•ambassadorial level, but 
neither country was willing lo 
make the ann'onucement first. 
Mr. Y. B. Oman. India's 
Foreign Minister, fold Parlia- 
ment that the announcement 
had been discussed with the 
Chinese and he hoped that 
Peking would reciprocate the 
move. 


some of India’s states: “Formerly 
the Western papers were blamipg 
us for breeding like rabbits. Now 
they are criticising us for adopt- 
ing strict methods fo control our 
population. Wbat we are trying 
to do is adopt a method that is 
enlightened, humane and mature 
and brings about fundamental 
psyrbojogical changes in the 
minds of our people. . 


jail and a fine of about a month's 
wages. Haryana and the Punjab, 
.both States in North India, are 
planning similar laws. 

The Health Minister sa id (hat 
from next month the c'-ntra! 
Government would pay Ks.150 
(£8.69 or two weeks average 
urban wages) to any man or 
woman with two Jiving children 
or fewer who chose to get 


sterilised; it would pay Rs.lM if 
the person had ibrec children 
and Rs.?0 if four or more. 

Critics of the sterilisation 
plans have pointed out ’hat ti 
is very often in the interests of 
rural workers to have more 
children. More children often 
mean more hands to look after 
tbe cattle and till tbe land. These 
critics say that when education 
and .social benefits reach down 
in the poorest rural families 
then they will have their own 
incentive to limit their families 
3nd will do so. 

The .Minister said that the 
Government knew that poverty 
and ignorance were the real root 
problem “but ti is clear that 
supply to wait for education and 
economic development to -bring 
about a drop in fertility is not 
•a practical snjution," 

In is not the first country to 
try to use sterilisation as a 
means of controlling population. 
Singapore, which has a popula- 
tion sroivth rale nf about 1.5 
per cent., one of lhe lowest in 
the developing world, introduced 
some measures. Immigrant 
work permit holders who want 
lo marry local citizens must sign 
an undertaking to get sterilised 
after the birth of the second 
child, and preference is also 
given to children of sterilised 
parents in lhe allocation of 
primary schools. 


f French 
i go-ahead 

abortion referendum set i for breeder 


Italian election looms. 


:8Y DOMINICK J. COYLE. 

IT IS NOW considered a virtual 
certainty that the days of the 
minority Christian Democrat 
government of Prime Minister 
Aldo Moro are numbered and 
that Parliament is likely to be 
dissolved before the end of the 
month, over a year ahead of 
schedule. 

The new Central Directorate 
of the Christian Democrats 
has instructed SJg. Benign 0 
Zaccagnini, the party secretary, 
to jnafce one last effort to reach 
all-party agreement on an 
emergency economic pro- 
gramme." and his negotiations 
will start immediately after the 
holiday. But the Socialists have 
already rejected this latest move 
in events, and the political 
jockeying, right now by the 
Christian Democrats appears to 
he aimed not so much at- reach- 
ing agreement to avoid early 
-elections^ but— is - rather an 


attempt to isolate tbe Socialists, 
and to a lesser extent tbe Com- 
munists. as the “wreckers'* in 
bringing down the Government. 

A general election, in which 
the Communist Party is expected 
to be tbe main beneficiary, is still 
being forecast for June 13. and 
that date has now been set offi- 
cially for the national referen- 
dum on abortion, the political 
parties finally having failed to 
reach agreement on a liberalis- 
ation of tbe present law. 

Such a referendum would con- 
front the Vatican-backed Chris- 
tian Democrats (on tbis issue at 
least) with tbe virtually com- 
bined opposition of all other 
Italian political parties except 
the neo-Fascist MSI. Success for 
the pro-abortion lobby could well 
be the final nail in the CD coffin, 
coming after the big Communist 
gains in last June's regional elec- 
tions and the defeat of the Chris- 


& • . ROME, April 16. 

tiao Democrats in the earlier 
divorce referendum. 

But the Communists would 
also like to avoid a highly con- 
tentious campaign on the abor- 
tion question, since it would lean 
inevitably to a direct confronta- 
tion between the parly and tbe 
Roman Catbolic Church, some- 
thing which the Communist 
leadership is particularly anxious 
to avoid at this time, and cer 
tajply with the possibility of an 
early national Election. 

A decision shortly after Easter 
tn dissolve Parliament would 
thus solve a number of problems, 
since it would mean at best the 
automatic postponement of the 
abortion referendum . and of 
course there always-remains the 
rather vague possibility that be- 
tween now and the referendum 
date; the parties could reach an 
agreement in Parliament on the 
new abortion law. 


reactor 


Syrian troops to leave Lebanon 


BY .MICHAEL TINGAY 

HIGHLY placed -Palestinian 
sources here claimed that Syria 
has agreed to pull back the 
Syrian troops which crossed into 
Lebanon last week. 

Tbe promise appeared to be 
contingent bn speedy progress to 
a political settlement and the 
election of the Lebanese presi- 
dential candidate favoured by 
Damascus. 

Speaking after the return this 
morning from Damascus of P1.0 
leader Yassir Arafat whose 
delegation hammered out a 
seven • point agreement with 
Syria's President Hafez Assad, 
the sources said that Damascus 
had -agreed- that- the- armoured; 
and infantry: brigades wauld-strip 
sending 'out reconnaissance mis- 
sions into the mountains and 
would pull back. 


BEIRUT. April 16. 


,’THJS FRENCH Government has 
] given the qa-aheud for (lie con- 
Istrurtidn of a 1,200 nieqawails 
1 prototype fast breeder reactor, 
. the Super-Phemx. to be financed 
ijjy a Franco-Ilalinn-German con- 
Isortium in which the French 
stare electricity utility EDF will 
have a 51 per cent, majority 
I stake, writes Robert Mauthner 
from Paris. 

The first pair of the new 
generation ot reactors, -which 
produce more nuclear fuel than 
they consume, will be ordered -by 
! EDF in about three years’ time. 
The electricity authority's provi- 
sional target is to install some 
2,000 megawatts of fast breeder 
capacity by 1090. 

The Government’s decision, 
taken In spite of the security' 
hazards involved in the operation 
or this type of reactor, which 
will, contain as much as four 
tonnes 1 of plutonium, reflects 
France’s heavy dependence on 
imported energy. Some 75 per 
cent oF the country's total energy 
requirements arc presently 
imported and the Government's 
whole nuclear strategy is aimed 
at reducing tins dependence as 
quickly as possible. 


Karamanlis visit 
after U.S. aid pact 


Greek Premier Constantine Kara- 
manlis will pay an official visit 10 
Washington on June 16 for talks 
with President Ford, well in- 


Meanwbile Damascus Radio said that Mr. Kama) Jumblatt. 
and the Palestine news agency the left-wing leader, had agreed 
Wafa announced the seven point on Mr. Sarkis as the presiden- 
agreement squeezed from -he tial nominee. 

Syrians by Mr. Arafat’s delegj- _ . _ . 

tion which was also" negotiating M-. Georges Corse, the French r 

on behalf of Mr. Kamal Jum- mediator who ended his ! f^cd Circes wid to-dav our 

blatt leader of Lebanon’s pro- I correspond cm reports 

gressive Alliance. for Pans to-day announced at a The visit had been under con . 

Tbe withdrawal of the Syrian Press conference that President | s jderalion before the recent U.S.- 
regular forces is understood to Suleinyn Franjieh would ■ Turkey military aid pact ruffled re- 
be conditional on the elect ion to-morrow sign the constitutional lations between Greece and the 
of a new Lebanese president amendment allowing the elec- U-S. The invitation was conveyed 
acceptable to Syria and the tion of his successor again yesterday by President Ford 

whole peace plan binges on find- ! throuch Greek Foreign Minister 

ing a successor to President While to-day’s development j Demetrio Busins who initialled a 
Suleiman Franjieh appeared to pave a way towards 1 military aid package which pro- 

Prime Minister Rashid Karami a solution fighting continued ™ics ifor 'STOOn. In ""w 
announced his approval of the to-day both in Beirut and in the L Vrf U f’ srM ijJ?-?£, and 

Sven pSlt plan and form aHy "mountains, yesterday’s death toll ! conrlnued use of four b.*. military 

endorsed the Syrian choice’ for in Beirut after a day of mortar 
the next president of the coun- and' artillery shelling exceeded 
try. Mr. E Jias Sarkis, - governor 200. according to the Beirut 
of tbe Central Bank. He also Press. 


Japan has 
record surplus 
in March 

By Peter Duminy 

TOKYO. April 16. 
JAPAN had a record S1.35bn. 
trade surplus in March, with the 
result that payments targets for 
tbe fiscal year tended March 31) 
were overshot by a substantial 

margin. 

Provisional figures give a 
trade surplus of SS.88bn. ’for 
1975-76 and a surplus on current 
account of $102m. after subtrac- 
tion of the usual large adverse 
balance of invisibles ($5.7Sbn;). 
The favourable current account 
compares with deficits in excess 
of S2bn. in the ' previous two 
years and with an official fore- 
cast. as recently as last October, 
that the fiscal year would end 
with a deficit of S1.2bn. ■ 

The explanation is partly that 
Imports were a shade under ex- 
pectations (and 6 per cent 
below the figures for 1974-75). 


Kissinger likely to meet 
Nkomo on African tour 


installations in Greece. 

Sakharov denial 

Nobel Peace Prize winner Andrei 
D. Sakharov denied yesterday he 
and his wife Yelena had been 
beaten by police but said be 
expects they will have lo answer 
for violent incidents involving 
them at a dissidents trial, UFI 
reports from Moscow. 

Husak re-elected 

President Gustav Husak was re- 
elected as secretary general at the 
head of a virtually unchanged 
! Czechoslovak party leadership at 


BY JUREK MARTIN, US EDITOR 

WASHINGTON. April 16. 

DR. HENRY KISSINGER, the yesterday that he was willing to 

U.S. Secretary nf State, expects meet the Secretary of State. ' ^ eoi J”siovaK party leadership at 
to meet with African nationalist Dr Kissinger's tour, the first f 
leaders in the course of his up- by an American Secretary of 
coming tour of -rreral countries State to AFrica in six years, is 
in the continent. due to take him to Kenya. Tan- 

No firm arrangements have so zania. . Zambia, Zaire. • Ghana. ! 
far been made, but a State Liberia, and Senegal. The U.S. 


Department official said this has been widely — and properly — 
morning that “we’rg working on criticised- nf late for having no 
it." He said it was possible that African policy at all. something 
actual details would not have which was highlighted by its 
beep finalised before Dr. ineffectual responses to the .war! Caltex 


Q r • yesterday, Paul Lendvai reports 
from Prague. Apart from the 
departure of the ailing 80-y ear- 
old former President Svobotia, the 
outgoing II -member Presidium 
was re -el eel ed along with the sec- 


retaries of the Central Committee. 


Caltex fo pay 


has agreed tn pay 


Kissinger leaves for Africa a in Angola last year Dr. ; Indonesia an extra SI a barrel on 
week from to-day. but he was Kissinger's tour is expected at; oil lifted from Indonesian ti-iri- 
in little doubt that meetings lea^t in pari to rented v This. ( rory. San join and Hamish Me- 
would take place. • President Kaunria of Zambia's j Donald report from Jakarta. The 

The State Department declined personal adviser Mr. Mark Chona agreement came on the last dav 


to say whom Dr. Kissinger was in Luanda for a few hours 
wanted to talk to. However, il to-day to deliver a personal mes- 
is clear that Mr. Joshua Nkomo. sage fro mthe Zambian President ■’ 

nntinnnlirt Innrlnr 4 n An.mlnV Anr.r'inU' 


for the company to pay its fiscal 
dues covering the first quarter of 
197>t The deal raises the Govern- 


the Rhodesian nationalist leader, (0 Angola’s President Agnshnho • ment take to about 811 a. barrel 
is high on his list: Mr. Nkomo Ncto. Jane Bergerol reporta from 1 in cash and oil and [-■■duces 
was quoted a6 saying is Salisbury Luanda, 

' i 


• Caltex's per barrel profit to .*>1 .30. 


INTERNATIONAL COMPANY NEWS 


LOCKHEED’S 
NEW DIRECTORS 

By Stewart Fleming 

NEW YORK, April 16. 

LOCKHEED . Aircraft bas 
announced the names of tbe four 
new directors of the company 
who are to serve on a special 
committee of outside ' directors. 

The new. directors are Mr. 
Joseph Downer, executive vice- 
president of the executive com- 
mittee and a director of Atlantic 
Richfield: Mr. Houston Flournoy, 
dean of the Center for Public 
Affairs at the University of 
Southern California: Mr. Ellison 
Hazard, former chairman and 
now a director of Continental 
Can; and -Mr. Wilson Newman, 
retired chairman of Dun and 
Bradsireet and how a director 
of that firth's finance committee. 


Heineken makes bid for Bols 


BY MICHAEL VAN OS 

HEINEKEN, the- Dutch brewers, 
to-day announced a public bid 
for Lucas Bols, the distillery and 
wines company, which is 
vehemently resisting the 
approach, calling it a “raid." 
If the attempt succeeds, a heavily 
export-oriented drinks group 
would be created with annual 
sales of nearly Fls.2.4bn. (about 
£470m.). 

Bols said last night, with the 
backing of its supervisory Board 
and its works council, that Its 
current financial and marketing 
position, as well as the prospects, 
were such that there was no need 
for it to give up its independ- 
ence. 


The proposed conditional cash 
bid is worth around Fls-56m. t 
with Heineken offering Fls.100 in 
cash for each Bols share of 
Fls.10 (excluding final. dividend). 
Bols closed at Fls.110 yesterday. 
The alternative is Fls.35 in cash 
as well as Fls.75 nominal sub- 
ordinated Heineken bonds. If 
Heineken carries out the bid, it 
will float a Fls.l75m. subordi- 
nated bond loan, to be listed on 
the' Stock Exchange. It "will be 
taken up by a banking consor- 
tium and conditions, 10 be fixed 
later, will include a -price worth 
at least 100 per cent. 

Bols said later to-night it had 
earlier offered Heineken not to 


AMSTERDAM. April 16. 

start merger talks with thii 
parties before first givic 
Heineken . tbis opportunity- 
thus removing Heineken ‘s “po 
sible anxiety " about Bols 
possible acquisition by anothi 
company. 

This was tied to The conditio 
that Heineken would agree nt 
to announce a public bid an 
that it would not speak ov 
against Bols's proposed change 
of articles. The offer has bee 
rejected by Heineken, howeve 
Bols stated. Stock Ex chant 
rumours here have for som 
time been mentioning AJiie 
Breweries as a possibl 
interested party. 
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BARRINGTON HALL 


BY JOE REN NISON 


Pour Main Reception Rooms, Six Main Bedrooms. Ten Secondary 
Bed reams. Six Bathrooms: Three Self Contained Flan. Lodge Cottage 
and Bungalow, Seven Loose Boxes & Coach House, Seven Garages 


IN UP TO 46 ACRES WITH LAKE AND WOODS 


Ideal for Institutional, Recreational, and Research purposes or for 
Conversion to Rats or Maisonettes giving about 25,000 sq. ft. gross. 

Bid wells, Truntpington Road Cambridge CB2 2LD {022 021) 3391 
Sworders, 19 North Street. Bishop's Stortford (0279) 52441 


ESTATES AND FARMS 


WOOLLEY AND WALLIS 


CASTLE STREET, SALISBURY. TEL. 0722 27405 
and at Ramsey & Ringwood. Hants. 


Vacant Possession 


By Order, of Trustees 

HANTS— WILTS BORDERS 

So/iifary 9 mi/es. Winchester 16 . London 72 . 

Important Agricultural. Woodland & Sporting Estate 
THE HOME FARM. NORMAN COURT, WEST TYTHERLEY 

832 ACRES 


(414 acres Firm Lands remainder Woodlands, mostly replanted ) 

Georgian Farm House (8 bed . 2 bath.. 4 rec. ). 5 Cottages. 

Planning Permission fa- Bailiff's House. 

Substantial Buildings with Dairy and Com Storage. 

Excellent Shooting. Lease o»ei 1,200 acres also available. 

The Lordships of 3 Manors. 

AUCTION MAY 25th, 1976 

Solicitors; Messrs. Bristows, Cooke & cirpmtcl, 10. Lincoln's Inn FleMi, 
London. WC2A 3 BP. (Tel: 01-242 0462.) Ref. 04/12. 


IT WOULD be interesting to alarming. Things to be borne in first and see what the future 
conduct a survey to find out why mind include the services of a brings, 
more people than is usual want solicitor, a removals firm, pos- . 1 ■ ... 
to buy or exchange their house sibly a surveyor if it is thought At 11 appear 

in the springtime. After all, it that an outside opinion is that 1116 of property is 

than once was the 
this is not so. 'The 

. . _ . - , market is aWe to react 

weather — it is terribly depres- buyer has ashed him to find a to the hind of' economic situs- 
sing rrampiag around the streets specific hind of property. lion we find ourselves in at the 
looking for a house when the . tvff eren f neonle haJe their “oment rather well. It reacts 

" ind 

* finding property. The tradi- ejeniuany uie message gets 

It remain; true, however, that jj 0na i approach was trampin'* rhrou $ h even 111 *«“« of depres- 
the onset ot spring and particu- round the streets, seeing what aon - The messa - e at th « 
larly the Easter week-end sees was for 6aIe trough the agents’ |“°™ ent *£ ttat pnccs. partis- 
an upturn in househusing boards outside th® virions larl y m the middle and upper 
and selling. This year I had ■ e 016 ' arl °“ s end of the market, are marked 

begun to wonder if there would * • down. The outcome is that there 

be such a surge. There has been To-day thi^ approach is not ^ still the same amount of 
such a tremendous amount of entirely valid. There is a lot accommodation available for 
activity, particularly at the more property on the market the same number of buyers, but 
lower end of the market, that than * s ^ lown by t^ e number jt j S a fl costing rather less than* 
to expect mare seemed un- °f ssents’ boards which at . this it did a couple of years ago. 
reasonable. But estate agents ^ aa ® year -sprout like the 
assure me that the- traditional spring blossom. Many owners 

pattern is still there. ’So it 11111 imleed many agents are mMng a bid - for a house _ 

appears that there will he a war >’ of putting a board outside AEenta w- ^ ev 3™ doinc their 

virtual orgy of buying and sel- * th ‘J q ““! job property-win natunSly tiy 

ling in the coming weeks. easily attract those who want 

accommodation bat don't want 
It would seem that the spree to pay for it— squatters. 

untH the™ en^o^um.^hen ^ rt ** th b !? er T0 d 1 jf™ S5 . y0U ! asking price against the' advice 
the holiday season begins. The " e ^J V, V? c ?^JS en ?7 II0t r ,1°^ of their a S eQts ***** *» way be- 

si-i.ss.ras: ^ ir what * e I,ouse 15 wonh - 
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Buyers must be very careful 
to bear this in mind when 


to get the best price they can 
for their client, the vendor. And 
vendors will often insist on an 


Crabtree House- was built In 1S26 and Is 

typical '-of the age, copying earlier styles and 
incorporating the spaciousness, associated' 
with those times, ' This was probably the 
fast great luxury housebuilding era In this 
country. The house stands on a rise facing . 
due south about a mile from the village of 
Mayfield in Sussex. It is exceUezUtly situated 
for commuting with Tunbridge Wells only 
10 miles away. The accommodation includes 
drawing room, dining room,' study, playroom, - 
sunroom, domestic offices, a self-contained 


staff annexe and five bedroon 
bathrooms. It is set in 45 aa 
and there axe another 15 acre 
available if required. One ot 
o£ the bouse Is the garden an- 
a swimming pool, summprboc 
tennis court. To the south a 
property there are two paddc 
about 3} acres. The asking j 
for the house and five acres, 
land can be acquired if ncct 
lane Fox & Partners and Gca 


STAFFORDSHIRE 

PORTIONS OF THE FAMOUS AND HISTORIC 

INGESTRE ESTATE 

Agricultural and Forestry Lands. New Stables with Planning Consent 
for Conversion, ingestre Rectory and Old Stables as Converted and 
Let. Portions of Ingestre Walled Garden. 

In all about 285 Acres (Let portions producing over £2,000 pa.) 

FOR SALE BY PUBLIC AUCTION 
12th MAY, 1976 

For Particular* Apply Joint Auctioneers; 

LOUIS TAYLOR & SONS. 

Percy Street. Hanley. Tel: 07S2-22J73 
BARBER & WOOLCOCK, 

4 Eastgate Sc.. Stafford. Tel: 0785-2431 


the autumn between the begin- tucui * VWU1U UUI « IV ' so a few inquiries about what 

ning . of September and Ihe jl ? s one of Ji** 01 *** closel y similar neighbourhood property dent survey prepared by a to be shown over it If you get where. The 
middle of November. There is a ^ out what > s for sale, and at has fetched recently could be chartered surveyor. The buyer this kind of reaction from an turns and fro 
a slight spurt between the end w * ,at P rlce ln ^ at particular very worthwhile. is then more able ' to assess agent the best thing is to go simply not wc 


of the Christmas holiday and 


area. 


Quite obviously the condition what ic is likel y t0 0081 to down the street a couple of It is not 


the end of January and, for What kind of property should 0 f ^ house is most important, the house brought up to the doors and ask the next one. It find immedia 

those' in the know. It would one be looking for? and nobody would dream of buy- sCandard he req: uires. is likely that the same property one's dreams 

seem to be the ideal time. There These are curious and disturb- ing one without some report on When one considers the cost will be on his list as well but But :t is pi 

is less bustle and more leisure jug economic times, and every- its fabric. Building societies, of renovations and rebuilding ft could be that he will give second he* t 

to look at what is on offer. one must think deeply about the before they will give a loan, Point becomes even more you. the kind of service which sonic potentia 

So. with the peak season now size and style of the accommoda- naturally insist on a survey important. These costs can now saves you both time and money, paraculariy 

upon us, what should the po ten- lion needed. Money is very tight, being mode.'.* But. this -Is not am <>unt to about £20 per There is little point in rush- someinin-, vvr 

ti.aJ buyer seek? It may come and it -seems as : though it will always • ' enough. Building foot, which in a large ing around from house to house ^ crJ1 

as no surprise that he or she be a long time before, more societies carry out a survey bouse can lead to an alarming finding them either empty or Sld ® but car. 
must look closely at what the favourable times will come. It purely for .their own valuation bill. . at least with the owner out. The 3 iarn uy co: 

bouse is likely to cost. This does is sensible, therefore, to cut purposes, that is to assess how Sbb* 1 3 report might also give househunting exercise needs BPPreach also 

not mean simply what the house coats according to cloth. It much they are willing to loan th . e buyer an idea of how much some planning, if it is not to be an ° disadvani 

is priced at or what the figure might seem to some people that on the bricks and mortar. This m Ufht have to be spent in too tedious for words, and there 11 ls ta bt> 


agreed after negotiation may they are not mo-dag to what report is r.ot normally available °^ er t0 bring down the run- is no reason why the agent 

be. but the total cost of moving they see as their fixed abode to the prospective purchaser. m n 2 costs of the house. This should not be made to do the *be owner c 





from Point A to Point B. but it might be well to take a It is sometimes advisable is 3 ver Y important matter most he can — after ail he is 
Ancillary costs can be quite lower step on the ladder at therefore to have an indepen- to-day when electricity, gas. getting paid for it 

rates and repairs are 


COSTA SMERALDA 



golfers, tennis players and people who want 
to buy property, to invest in the 
most spectacular coastline in the Mediterranean. 


If you’re looking for a refuge from the pressures of the world you’ll 
find it here, hidden away along one of the most beautiful- stretches 
of coastline in the Mediterranean, the Costa Smeralda in Sardinia. 



The finest Marina 
in the Mediterranean 


Golf and Tennis 
as they should be played 


Peace of mind- 
a sound investment 


There will be 4S5 berths at the new 
Marina at Porto Cervo. Over 200 are 
already takeo. The Porto Cervo Marina 
is situated in some of the finest sailing 
water in the Mediterranean, and will 
soon be the best equipped— one of the 
few with a year-round service yard. If 
you want to guarantee a place, fill in the 
coupon now. The Marina opens this' 
summer. 


To; Costa Smeralda Information Office, 

500 Chesham House, 

1 50 Regent Street, London W1 R 5 FA. 
Telephone : 0 1 -734 535 1 . Telex 26 1 426. 

Please send me full details about the new Porto 
Cervo Marina including berth purchase. 


□ Marina berths fhr sale 


Name. 


Cervo Tennis Club with seven courts 
(three floodlit), tuition from Italian Davis 
Cup star Nicola Pietrangeli, and its own 
swimming pools. The 18-hole Pevero 
championship golf course, designed by 
Robert Trent. Jones, and open all year 
round. For. more details, send in the 
cohponnow. 


Villas, apartments and plots of land are 
now for. sale on the Costa Smeralda. 
They are ' protected by the strictest 
controls to ensure responsible develop- 
ment, so their value is sure to grow. If 
you're interested, apply now for further 
details. 


To; Costa Smeralda Information Office, 

500 Chesham House, 

1 50 Regent Street, London WI R 5FA. 
Telephone: 01-734 5351 .Telex 261426. 

Please J»end me full details of golf, tennis and 
walensports facilities on the Costa Smeralda 


I 


To : Costa Smeralda Information Office, 

500 Chesham House. 

1 50 Regent Street London W1R5FA. 
Telephone ; 0 1-734 5351. Telex 26 1 426. 


I 


Please send me full details ofprqperty and land 
on the Costa Smeralda. 


I 


f~1 GolfyTem^ 


□ Villas/Apartments for sale 

FI I*and 


Name. 


Name. 


Address. 


1 


Address. 


Address. 


Telephone No. 


I 


FT! I 


I 

I 

1 


TelephoneNo.. 


FT8I 


L 


Telephone No. 


J 
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COSTA SMERALDA-chosen by people who have the worldto choose from. 


a major x)o not be pul off by the agent 


t,0USe !l 0 ! tl . budgeL who says that a property is 


increased hi 
couple of yea- 
remembered 
expens. 'e bu- 

Some of the lazy o£ a faSL *‘ y 0 


If one has the capital to spare 

it seems a very worthwhile in- “ifl ™“IhiI rinSy‘b£ the eeon. mic 
tha^rn'^^- m S ZT k “St they do not wan? Ae 

ent er furere net income on this SnT^h.tTo- Ver ma^Hy inc: 

_ st - is yet, and that if he does not ^ at alt,?r a c 

Dealing with estate agents pass it on to ^ owner h e ^ owners can s 

can be a tricky business. It Is be sued for negligence. You move on to h 

Earn t00 u mUCh 0f a « ould ' of rourse - simply say that 3 ‘ DMm 

lem for they buyer since he is £o him and then go to the house *hat an exten 
not paying for their services negotiate adib the owner increases vah 
unless, as I said earlier, he has pri^ieljtandtryfo cut the .Buying a hr 
made a direct commission^ to agent’s commission. But this Pleated busii 
hnd something specific. But C0l fld he an inadvisable move, level head an 
nonetheless they can be an because he still might claim that patience it sh 
irritating [ bunch. The best nf he Was the agent who intro- frustrating. * 
them will listed to what your duced buyer. those at our 

needs are and examine their j n to-day’s property market about to indul' 
files closely and ■ select what (he thing to avuid is the chain that the seas * 
they think is appropriate to reaction situation Avhere one happy anti fru 
your needs. buyer is dependent on. another their effort* 

Some; however, can be very and so forth. It is very difficult reminder: w 
lazy and simply push over the to avoid but if it seems that this price they are 
list of rather badly prepared kind , of situation is likely to a large garde 
particulars and suggest that you occur .with the house you want value than a 
call at the house if you want it is probably best to look else- no garden at ; 
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In contrast to the luxurious house pictured 
on top this modest little cottage in . 
Buckinghamshire could make a very 
attractive home for less than a quarter of 
the price. .If Is No. 7, Easlngton Lane,' 
Chilton, one of four cottages coming tip for 
auction next Wednesday. They are all on 
the Chilton Estate owned by the Aubrey- 
FL etcher family. No. 7 Is built of brick and 
tile and stands on high ground with lovely 


views across open farmland, 
living room, kitchen, bathroom 


bedrooms' and is surrounded bj^ 


garden. The agents, King and 
think it should fetch between 
£14.000. Nos. 4, 5 and 6. Bash 
will also be sold but the first 
subject to tenancy. The sale 
place next Wednesday. April 21 
Hotel, Thame, Oxfordshire. 








JANES LANG 


Chartered Surveyors 103 Mount Street Londcm WlY6ASTel:CH- 
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THE CHEDGRAVE MANOR EST, 


. Norfolk 

Norwich ID miles London UJ8 mites 




AsubsiantialGe<kgiaiLEkHJse^- 
4cottages, Sletlarms, bouyard, approx. 66 atres zoned for Residential 
Development and approx. 57 acres woodland. . 

In all about 450 ACRES and producing approx £6190 jra, . 


FOR SAU: BY PRIVATE TREATY 
ORBYALJCTIONLATER 


' JwntS^e Agents 


SAvnxs 


■Mo'in^mai and JowsEongTAbottcai 
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in(doxi*l-'trat It or the end 

)iat : new houses of 1974. -' ThesituAlion has 11 % 
lespite fee faet- pToved but ..it -Is' still thought 
not enou^i -<it that there Steal i'-fae ■ 20 ,000 un- 
; -It is a curious iplft^uid. a^areritly iirisa 1 ea bl e 
rarely r occurs houses feroughoi&t tfae : country, 
^aough. of i . certain, . : The - market’s T^to^fiorrectii on 

raas-- being - produced. • was quickly foHowfed by the oil 
Ijpriror place condl- crisis: ami' ecnnbatalc .Repression. 
Cartage Tfould cause -T^eiftohireorfe&boasj-builders 

* in the price of thp^add.pgrticuiariy-'thwe building 

t,- as fee • erstwhile " 1 upperprice ranges 

t Secretary »nd S > « caan ®-'* ?en more' alarming. 

' -housing, Anfehny Bot those fauiWers who had the 
is been keen .to re- bacfcing and standing to accord 

• • ai® jn a "different * «S“».cMy ; realised where their 

• m Z-'- '-r ■ ftttMre i^. -There waa quite 1 a 

!lt r only tfe built ‘if switch into.the produc- 

tfifiifc there Is a fair Of smaHer unite particu- 

■' the product beihg larJ y a'HJed at tte^ first-time 
•Jr price It is be- that lucky man or 'woman 

- jasinMy difficult for wbo was soon elevated into the 

je able/ta foresee a of favourite;' of the 

in the months and * uddi “* societies and the 

’ ifs ahead, in fee Government. ■ • • 

' -little more than a ® ut even ofter tins switch 

; ears ago they made not enough houses are 
' nrtinE Ad houses as produced and certainly 

■ ffl-WSS' not at fee-right price. The cost 

- ung fee price almost ° f a v neW ^ U “ has 

1 h. The boom cracked d ° ubled °l er ^ **** ye f n 
„„ . - whereas the .average price of a 

“JJJSJ: new -house has gone op by only 

I P thSl Tid hi at,0lIt 20 P er CeDt Th<! 6SP 

fh? between fee two figures is 
of correction to the obvjOU& 

it- t -ij- -It is difficult to say how long 

tlus budding sweety fee builders can go on absorbing 
ted . an ^ tbe their costs and making 1 them- 

d. to dry up. -The. selves more efficient in order 
5 s L a J 0t ° f to be able to sell a unit and 

rf business and the ma ^ e a profit. It was thought 
of new homes fell tbat fee inflation -within the 
j v ». v construction industry bad eased 

nd 1973 the monthly towards the end of last year but 
tmber of starts on most ba iidera are' ?. sceptical 
fee- pnvate sector about ^ aad point out that 
j and 17.900 respec- there are many price increases 
s 1974 this fell to to come particularly with tim- 
1975 this rose by ber _ There is ajso' fee ‘prospect 

* cent to over 12.000 0 f a possibly large vtage settle- 
average for each meni in the iniddle'of fee year. 

Jt even so, fee total i 0 *h e outlook is -not en- 
er 147.000 starts in- couraglng. It was’ hoped feat 
is rather small com- the ,40 per cent .increase in pro- 
fa wbat has been daction last- year would have 
a the past andwbat been followed by. an increase 
cbieved again if fee of about 10 per cent this year 
circumstances were but feat now seems: ta have 
' vanished. 

and is certainly there . Earlier thic year fee Presi- 
des are right With dent of the House Builders' 
se of the properly Federation poinfed otrt that the 
general and the in- recovery was- welcome and: that 
juflddng society rates fee first quarter of 1976 would 
:r of houses buHt but show e further increase as 

- dramatically. 'While house builders scrambled to get 
no accurate count work started on fee sites before 

; sources think that fee first appointed day of the 
i have been at least Community Land Acts. As it 
es in the middle and. turned .out the >. recovery • was : 
_• bracket lying empty marginal. 



He went on. to say that he had 
serinus doubts as to whether fee 
recovery of fee past year would 
be sustained beyond the first 
quarter, and gave three reasons 
for this . . . the uncertainties 
over the supply of land caused 
by fee Community Land Act, 
the cut in real incomes because 
of income policy and the con- 
tinuing rise in building costs. 

Little has happened since he 
spoke to persuade one to come 
to any more optimistic conclu- 
sion. The recent marginal drop 
in mortgage rates will have 
absolutely no effect on the 
position. 

. .. Here again there is a change 
its the traditional ytays that the 
market has’ operated. It was con- 


ventional wisdom within fee 
building society movement and 
fee construction industry that 
when fee inflow of funds into 
the societies is high and their 
liquidity also very high (and 
both positions apply at the 
moment) this was automatically 
an encouragement to buildejrs to 
put up 'more bouses. But this 
traditional relationship between 
building societies’ funds and 
house builders’ intentions has 
broken down because of the 
general inflationary period we 
find ourselves in. 

There are more factors in fee 
very involved equation than 
building society money and con- 
struction activity. Prices and 
incomes policy is a far more 
deciding factor as is indeed the 


economic outlook for fee 
country as a whole. 

Oiie can only say that this is 
all a great pity because there is 
overwhelming evidence to 
demonstrate that most people 
would like to own their home 
and this desire is particularly 
strong among the young newly- 
weds. This hope goes across 
the ‘whole spectrum of society. 
A report to be published shorfiy 
by fee little Neddy on fee build- 
ing industry shows that a 
quarter of council tenants fully 
expect to become owner- 
occupiers within ten years. 

The" survey, also, shows’ that 
nearly 70 per cent, of house- 
holds would like to own their 
owp.-Aome -and this proportion 
arises in the younger age 


Two aspects of to-day’s new 
liouse market. Some, although 
very few. new expensive 
houses are being built The 
above is an example of the 
kind of house being built by 
Trollope and Colls on a small 
estate in Bromley, Kent. .The 
“ Dorchester,** overlooking fee 
local golf course, costs from 
£37.000. It has been designed 
and built so that the running 
costs can be kept to a 
minimum. More expensive 
types cost up to £55,000. The 
first 15 of the houses should 
be ready by July. The flats 
shown below cost somewhat 
less. Built by Fairview Estates, 
they' are priced at between 
£9.000 and £14.000 depending 
00 size and location. The 
units are being built at Hemel 
Hempstead, Chelmsford. 
Braintree and East Tllbnry. 
Fairview have hit on an unusual 
selling incentive for the 
properties. The show flat Is 
furnished by Habitat and 
anyone buying one of the units 
before the end of April Is 
given a £100 voucher to spend 
at any Habitat store. 

groups. In fact these groups are 
probably more fortunate than 
others m that the houses now 
being produced are within their 
price range. Other people want- 
ing a larger property are likely 
to be disappointed — either be- 
cause they cannot afford it or 
because builders are not pro- 
ducing that kind of product 
because they fear it will not sell. 

It is difficult lo know what the 
Government can do to get us off 
this particular book. 'What is 
obviously needed is a very large 
dose of inflation in fee house 
market generally. The price of 
new homes is controlled by the 
market overall and fee majority 
of houses bought are second- 
hand. Prices ate hardly moving 
up at all, so there is little pros- 
pect of builders being able to 
charge more for their bricks 
and 1 mortar. A customer is not 

> going to pay £11,000 for a new 
house when a couple of hundred 

s yards down the road he can buy 
5 a perfectly good secondhand 
) property for £10.000. 

> New homes are good value 

> not only because of the price 
at which they are now selling. 

_ but because, if they are well 
5 built, the lack of worry they 
will give to the owner. To be 
j able to move into a trouble-free 
. home must be a great joy to 
, those who can afford it. It is 
f to be hoped the country will 
. soon be able to afford to build 
more of them and of a wide 
». variety of price range. 


LUXURY HOMES 

for the 

CONNOISSEUR 

at 
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till waiting to be liberated 
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S DO not provide 
tea out of charity, 
there to make money 
fee business, and 
they will try to pro- 
duct as efficiently as 
' order to maintain a 
it margin. Unfor- 
efficiencv is soxne- 
islated as cheapness 
y work. Laxity can 
ck as far as fee con- 
;■ whole product when 
f design stage. 

; have lots of ways of 

S ;uise a shoddy ! 

first of these is. 
icfaure produced 
1 1 in the imme- 
mrhood which 
fee purpose of 
to 1 people who 
in buying, a new 
ioubtful whether ’ 
r' do: aity good,, 
bjfle make their - 
laving. “seen fee 
ut'theymu^tbe 
.tor for at - least - 
proportion -of 

lajor disguise is. 

show-house or. 
■s should beware 1 


of fee glossy furnishings and 
fabrics usually used to show Off 
to their best. Too often they 
can simply disguise 1 fee cracks 
is the wall and the ill-fitting 
window frames. - Set against 
this, however, it must be noted 
that, is very many cases fee 
furnishings 'are in such bad 
taste — done in that vague 
“young executive” style— feat 
the potential buyer would rug 
from the site. 

The first thing to look for in- 
buying a new house is its loca- 
tion. This is . by far fee most 
important aspect of the bouse 
since it can • affect so many 
other functions of one's life. 
The distance to work and to the 
shops and schools are vital 
matters, particularly for those 
who; are reliant on public 
transport - v 

If the rlocation is satisfactory 
-the next things feat should hit 
fee eye .Is the design and shape 
or fee outside of the honsf, 
On this question it would seem 
feat flrere is little hope for 
1 people :iri ' this. ^country. No 
dpubt costs are a great factor in 
this but for fee most part new 
houses' quite simply look much 


cheaper and nastier than they 
are. Post-war design in Britain 
has got into a rut and there 
are very few examples of 
builders or designers wanting 
to get out of it But the fault 
lies as much with tha customer 
... it would seem feat our 
attitudes are hardened and feat 
we know exactly what we want 
even if we ' know nothing 
about art. 

Once inside fee house the 
choice is obviously greater for 
fee -individual .owner,- but this 
again depends on the amount 
of money available. In the 
upper price bracket it is obvi- 
ously easier to have- a more 
flexible design and not to be 
hemmed in by fee narrow 
limits nf a three-bed roomed 
semi. In a bespoke built bouse 
fee owner can obviously ask fee 
builder for almost anything he 
wants. . But for the most . part 
‘.buyers are- limited to the pro- 
duction line' job of a typical 
estate. 

•• It. is- rather surprising that 
fewer women have not been em- 
ployed in architects’ and 
builders’, office in preparing the 
detailed design : of-- a house 



A super new Luxury Swedish Showhouse 
available for viewing over Easter 

lBIES HEATH ROAD, BLE1CHINGLY 

SURREY 

■■..off.the.A25- 

general enquiries contact : ' -V 

‘ EIJ^IENTHUS LTD* . 

Bine Sky House, London Road, . 

. East Grinstead, Sussex RH1?.:1EE 
East Grinstead (0342) 27377. Neb Group Company Sweden 


interior. Too often it "feows 
only too well. Perhaps it Is that 
a man thinks of a house as 
partly.a hotel room and partly 
an office, but not a place in 
which he has to cook and do all 
fee usual household chores. For 
a woman on fee other hind the 
house is very much a machine 
for living; it is she who has to 
cope wife, its good and bad 
points. Women should be fee 
designers^ or at least have their 
views made known to th.e‘ men 
who carry out fee design. 

There, have .been severe .criti- 
cisms from women's {Organisa- 
tions on this 1 , point and fee main 
target seems to be the kitchen. 
Far too often they ajpe . just 
simply too small for the pur- 
pose. In . fee showhouse - they 
may look very spruce with their 
expensive fittings but do' not 
relate to real life. A worn an -who 
has a couple .of young toddlers 
around her feet would, not be 
impressed: fee wants .all ' the 
space she caii get and above all 
she wants space in fee kitchen 
enough to provide a table: Let . 
us not be proud and pretend 
feat we all eat all of -fee time 
in fee dining room. 

Cupboards and storage space 
are fee next biggest targets for 
attack. Once the showhouse is 
.really filled up and has to accom- 
modate things such as vacuum 
cloaners. brushes, shoe-cleaning 
equipment, dirty shoes and 
welly boots and a baby’s .pram 
it looks rather different But too 
often builders and designers 
intimate feat they, are not aware 
of such mundane things., 
Bathrooms, the size' of the 
hall, fixtures and fittings of all- 
kinds. have all been severely 
criticised. The potential buyers 
should go over the place v^ife a 
fine-tooth comb .before signing 
on fee dotted line. In -these 


times, tt Is possible to twist fee 
arm of the builder and insist 
that the living room, for 
example, should have feat extra 
power-point and be confident 
that it will be provided. Finish 
and workmanship is very much 
in fee eye. of fee beholder but 
presumably most people can 
spot a shoddy job when they see 
one. It has been suggested 
that inspectors from fee 
National Housebuilding Council 
should look at every house on 
an estate and put a sticker in 
fee window, giving it their seal 
of approval so that the pur- 
chasers will know feat they can 
move in wife some confidence 
and start arranging their fur- 
nishings: If this was done it 
would be an added incentive to 
builders to keep their work up 
to scratch. 

It is necessary to inspect 
closely lofts, landings, bed- 
rooms, stairs. . (often quite 
simply dangerous) cloakrooms 
and cupboards, all of which 
have come ih for some kind of 
criticism and suggestions for 
^improvement. The siting and 
design of sucb things as win- 
dows, drying facilities, meters 
for gas and electricity, dustbins 
or disposal units should also be 
examined. 

One unfortunate aspect of 
new bouses is fee size of the 
garden attached to them. Many 
people would not dream of 
buying one just simply for that 
reason. The boom in . land 
prices a couple of years ago 
resulted . in rather mean little 
pocket handkerchiefs being 
attached to their property. Per- 
haps with the fall in land 
values they might get bigger 
again. 

J. R. 


J. R. 


NEW HOMES 

IN 

NORFOLK 

2/3 and 4 bedroomed flats, 
bungalows and houses on various 
locations in Norfolk from 
£7.45C-£25,000. 

Send details of specific require- 
ments to: 

TURNBULL A CO.. 

1/10 Bank St.. Nanrlch 
Tel: 40341 
Charterad Surveyors, 

CANNES — FRANCE 

Clotr tO Ml oil wet tern side ol town, 
attractive modern freehold villa. Seven 
main rooms. Sea view. Sunny aspect 
and mature gardens. Please write to 
Stuen BflMcck for further details; 
GEFIC MEOITERRANEE. la Croisene. 
04407— Cannes (Franco) or phono 
direct (010.33.93) 99.11.47 or telex 
470951 (Lonefic). 


This well piarmoa development Is epproxlmetoly 

one mile from Hornchurch town centre, with- III 1 / t 1 

easy comrnutlng w London. Only four exclusive |C — J j \ 

designs, with own individual character. Quality 'JgC — 

end sponlKaiion m ot the highest standard. S.ra / /tnwrson Vx 
5 BEDROOMS ■ FAMILY ffATHRQOM ■ EM- / ■— - > Ptr \t\ 

SUITE OFF MASTER BEDROOM ■ BEAUTI- 

FUL FULLY FITTED KITCHEN Incllniva of N s \ 3- ■ rTV "1 r F~ 

TRICITY OVEN HOB UNIT, etc. ■ UTILITY 1®—, 1- , ? 

ROOM - LOUNGE ■ DINING ROOM ■ CLOAK- / BJSS n- 

ROOM with COLOURED SUITE - STUDY • / Emtrion II ft/ 

DOUBLE GARAGE - FULL GAS FIRED V.foricHoft// / J/ 
CENTRAL HEATING. ..Other features include ’ JtZT 

WALL SAFE end FITTED CARPETING On 

ground floor. ( f If J j 

Prices range from £67,500. \\J I// 

SHOWHOUSE OPEN EVERYDAY and SAT - SUN' SreAR 

2 p.m. - 7 p.m. nhb c 

SELLING AGENTS protected 

MOODY HOMES - WASH ROAD • HUTTON ■ BRENTWOOD • ESSEX 
Jolephone: Brantwood (02771 224455 (24 hr. Answwinfl Sarvico) 


GSAVELLS 3 

NORTH HUMBERSIDE 2.888 ACRES 
THE RISBY ESTATE 

An outstanding: agricultural investment on some of 
the finest arable land on the edge of the Yorkshire 
wolds together with woodlands and cottage properties 

9 let farms, 3 smallholdings, 5 cottages, 
shooting rights. 

2,670 acres let and producing £23,446 
218 acres woodland and other land in hand. 

Joint Agents: WELLS CUNDALL. Beverley office. Tel: (0482) 
885261. and at Hull, Malton and other offices 
SAVILLS 6a Bailgate. Lincoln LN1 3AE. Tel: (05221 31411. 
20 Grosvenor Hill, London W1X OHQ. Tel: 01-499 8644. 


NORTH NORFOLK CQAST 

1 mile from Blakeney, well-known sailing centre. 
Well-situated period house with fine outbuildings, 

heated swimming pool, charming garden, paddocks 
and shelter belts. 3 reception rooms, 7 bedrooms, 
2 dressing rooms, 3 bathrooms, good domestic offices, 
central heating. 7 acres. 

SAVILLS, 8/10 Upper King Street, Norwich. Tel: (0603) 612211 
and Fakenham. Tel: (0328 ) 2396. 

-j- ~ 20 Grosvenor Hill London W1X OHQ 
OiiVUjliO Tel: 01-499 8644 


NEAR NEWPORT PAGNALL 

-Milton Keyn« 4 miles, M.l. Motorway 4 mile* 

Ah historical and stately house set amidst parkland in the 
heart of the Buckinghamshire countryside. Magnificent Ballroom 
54 ft. x 22 ft.. 3 reception rooms, library. 2 principal suites. 
5 further bedrooms and 2 further bathrooms. Extensive staff 
and secondary accommodation. Delightful formal gardens and 
walled kitchen garden of 1} acres. Swimming pool. Tennis 
court. Entrance lodge. Staff cottage. Farm buildings. Park 
and farmland in all to about- 62 acres. 

OFFERS INVITED FOR THE FREEHOLD 

J. R. EVE & SON, 

8/10 BROMHAM ROAD. BEDFORD 68102/3 


{2 miles) 

Charming period cottage ( formerly 3 ) 
extensively modernised, o>l central ' 
heating. 4 bedrooms, bathroom. 3 
reception, study, cloaks, fitted kitchen, 
garage, gardens in excess of } acre. 
Beams, etc. 

JAMES BENHAM 4 COMPANY. 

43 Duke St.. Chelmsford Tel 62264 


The lost Opporhinify 
to Buy d Shore in? 

A residential development of immense prestige 
wbich because of inflation, 
will probably be unrepeatable for a decade. 


-.V. *!**,-> -*•• • 
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bottish 
lands 
>r Sale 

letailed colour 
lure, write tor 
; Estates Ltd-,- 

[Ebury Street, 
indoo SW1., 

' England. 


If you wish ns buy— sell— rent 
or have' 

. REAL ESTATE 
j; managed m the 

PJRlNtlPALlTY OF 
... MONACO : 

- 1 . write to:.' - 

A.G.E.D.I 

. 26 bis Bd.'Princesse Chartone 
'. . Monte-Carlo 

. Principality .of Monaco . ’ 
Tel, 30-662R3— Telex .479417 -MC 
. .Documentation set? 1 f f *e on - 
request. 


LONDON HOUSES 

HAMPSTEAD 

House !'4 rooms plan. Permit_ 
4/S flan. 

Frerhofd offers over £46,000 

. . . Write. Box No. T.4316,. . 
Financial Times. 10. .Cannon 
Street, EC4P 4BY. 


NORTH HAMPSHIRE 

RUIUCSMki- j Rttk-n >111 AtrvSA 6 miles. 

A FINE LUTYENS COUNTRY HOUSE. Woll mnderalard and SW in 
particularly aiu-iniye mnrMujdittfts. 4 rewpUwi rooms, kitchen, etc.. 
5 principal bedroom* and bathrooms, s' n lira pry, -staff bedrooms and 
bathroom, secondary bedroom accommodation. Oil central beating. 
Extensive gai-lta'iur and onlbnUdlORF. Gardens, orchard and paddock. 
CaitMa imd Lodge. ABOUT 9i ACRES. 

About lfi Acnw Pasture land may a1t» be available. 

Freehold for Sale by Private. Treaty (or Auction later). 

Joint Akents: Jofln D. Wood. Berkeley Square Office Ref PCS 
Cardinal Harford.. .T). Rmion. Street. London WIX KBO. Tel: oi-b'J9 55M. 


LANCASHIRE— CALDER VALE 

HnirfOi] 1'.’ nuli s 

A SUPERBLY EQUIPPED COUNTRY RESIDENCE OVERLOOKING 
LOVELY COUNTRYSIDE. Ri'ception Halt, Clohlrraoru. Urauina Kuoni. 
Dinlox Room. Study. Kitchen, a Hetiruvnb. 4 Balhmoms. Karaite Bhkk 
Fiji unib - Bedrooms an& Bathrauai. Attractive widen wHh Swimming 
PooL Summerhouse with Sauna and Shower. Paddock. 

•Extcnduis to about 2; Acres. 

. FREEHOLD FOR SALE 

Apply joint aiieau- John D. Wood, Burfceley Square Office DCM and 
Reeds, 48 TlBbergate. Preston TpI: S7B23 


FORSYTE SHADES. 
CANFORD CLIFFS, BOURNEMOUTH 


The high quality of construction 
and finish has rarely been 
equalled, and must be seen to 
be appreciated. 

The accommodation of the 18 
flats and 3 penthouses 
includes: 

3 double bedrooms, 2 or 3 
bathrooms, a large lounge and 
sun patiu, basement double 
garaging, and full porterage. 

A heated swimming pool and 
sauna are incorporated for the 
private use of owners, and golf 
and yachting facilities are within 
verv easv reach. 


Full particulars, and 
viewing arrangements are 
araiiahic through : — 

SC 

HOMES LIMITED 

(Suit's Department), 

1/2 Hanover Strppt. 
London. VV1R 9WB 
Telephone: (H-408-1611 
and 

Lendinc Estate Agents. 
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AFTER . THE battering that 
sterling has taken on the foreign 
exchange markets during the 
past few weeks — a battering due 
much more to fear about the 
future than the present competi- 
tiveness of the British economy 
— a little good news was over- 
due, and there have been two 
pieces of good news this week. 
The first is the trade figures far 
march, which show a deficit on 
visible trade of only £19m. 
(against the £2 46m. of 
February), and consequently a 
handsome surplus on the cur- 
rent account as a whole. The 
second is the index of retail 
prices for the same month, 
which shows an increase of only 
} per cent., and a continuing 
decline in the trend of inflation 
towards the 10 per cent, which 
the Government hopes to 
achieve by the end of the year. 
Sterling and gilt-edged prices 
have both hardened, but not to 
a very marked extent. 

The continuing cautiousness 
of the markets is due not only 
to the fact that the Government 
and the TUC have yet to reach 
an understanding about the next 
phase of wage restraint but to 
a suspicion that these latest 
statistics are not as good as they 
seem. Indeed, the Department 
of Trade has itself acknow- 
ledged that the remarkable im- 
provement in the trade balance 
during March was largely due to 
chance fluctuations in shipments 
of oil and diamonds and thereby 
implied that it is unlikely to 
last 

Trade figures 

Even on a longer-term view, 
hqwever. the figures remain en- 
couraging. Exports have risen 
by 3 per cent in volume between 
the last two quarters while the 
volume of imports has fallen by 
the same amount This fall in 
imports is mainly due to a drop 
in exceptionally high imports of 
food in the fourth quarter of 
1975 and conceals the fact that 
imports of basic materials for 
industry have risen sharply, 
Reflecting the fact (already 
clear from industrial surveys 
like that of the CBI) that the 
running-down of stocks has now 
come to an end. The volume of 
imports must be expected to 
rise from now onwards as the 
business recovery gathers 
momentum. 

The real question-mark over 
the trade figures of the next few 


months, however, relates to 
price. The volume of imports 
will rise because of greater busi- 
ness demand; their price will be 
inflated not only by the fact 
that some world prices for raw 
materials hare already risen 
sharply but by the fall in the 
steriing exchange rate, which 
puts up the price of essential 
imports before it stimulates 
further the demand for exports. 
Import prices, measured by the 
trade statistics, rose by only 1.6 
per cent between February and 
March, but the average price of 
fuel and raw materials pur; 
chased by industry — -which itself 
has yet fully to reflect the fall 
in sterling — rose by 3} ner 
cent, in the same neriod. This 
must eventually affect the out- 
put price* of industry and then 
th n behaviour of the retail price 
index. 

The £ and prices 

If would be a great mistake, 
therefore, for the Government 
to allow trade union leaders to 
suppose that this week's ap- 
parently encouraging trade and 
cost-of-living figures mean that 
there can be any relaxation of 
policy: the fall in the exchange 
rate makes it all the more neces- 
sary to restrict public and pri- 
vate consumption. So far the 
TUC has refused to accept the 
Chancellor’s package deal in 
the form in which it was pre- 
sented in the Budget but ex- 
pressed its readiness to work 
out a new deal with the Gov- 
ernment The Economic Com- 
mittee has met and considered 
various alternatives put before 
it, but left it to the General 
Council to agree a firm policy 
when it meets on April 28. This 
will then be put to a special 
TUC Congress in mid-June, in 
time for the Chancellor to 
make any necessary changes in 
his tax proposals. 

It is clear that if the TUC in- 
sists on a norm higher than 3 
per cent, the tax reliefs pro- 
posed in the Budcet must be 
correspondinely reduced. If is 
clear, too, that white the Gov- 
ernment will be ready" to discuss 
matters of general policy with 
the TUC. there is no case for 
maintaining stringent price con- 
trol or for postponing the 
phasing-out of subsidies at pre- 
sent planned. The TUC must be 
persuaded that the Chancellor 
meant what he said — that if 
the money supply rises too fast 
public spending will have to be 
cut further or taxation raised. 
The talks before the General 
Council meeting will be critical. 


TTie F&aaneial Ttates. S&tur&iy April 


London's Regent's Park 
Zoo. celebrating its 
150th anniversary this 
month, has an on-going 
reconstruction 
programme which has 
seen more than half 
the zoo rebuilt in the 
last two decades. 

David Fishlock 
describes a recent visit 
when he was fortunate 
to have as his guide a 
sprightly 
Lord Zuckerman 



ULACmiaU ^ Lord Zuckerman at London Zoo: The -proper study of mankind i* primates. 

Animals’ Lib. at the zoo 


DESPITE HIS 71 years and a 
slight limp from a recent opera- 
tion, it would be hard to find a 
more enthusiastic guide for a 
walk, round London Zoo than 
Lord Zuckerman. The limp 
lessens and he accelerates per- 
ceptibly as he enters the gates. 
He greets each of the keepers, 
and as he approaches the 
primates — his first and still bis 
main love among the mammals 
— his delight grows quite evi- 
dent The zoo in Regent’s Park 
was opened 150 years ago this 
month and for the last 20 Lord 
Zuckerman has been the 
honorary secretary of the 
London Zoological Society which 
owns it. 

As Sir Solly Znckerman he 
was chief scientific adviser to 
the Government from 1964-71, 
but confesses that he finds his 
work for the zoo “more satis- 
factory than all the other things 
I do.” The association dates 
from the mid-1920s when the 
young Solly came to London 
fresh from university in Cape 
Town to take up research in 
the zoo’s old laboratories. He 
was still only 27 when he wrote 
his Social life of monkeys and 
apes, a work so authoritative 
that he can still say to-day “I. 
don’t believe the basic story 
has been changed one iota by 
those who dress themselves up 
in hides to watch monkeys.” 

Lord Zuckerman is one of the 
main architects of a reconstruc- 
tion. programme over the past 
two decides in whteh more 
than half of Regent's Park Zoo 
has been rebuilt The latest 
most expensive and most 
imaginative feature of this pro- 
gramme is now nearing com- 
pletion, in the shape of the 
New Lion Terraces, to be 
opened by the Queen dn June. 

■" There’s nothing like it any- 
where in the world,” he claims 
confidently, of a project cost- 
ing nearly flm. which will give 
the big cats — lions, tigers, 
jaguars, cheetahs, lynx and 
serval cats — an astonishing 
amount of freedom, considering 
how close they are to the centre 


of London. The traditional 
barred cages have all dis- 
appeared. Depending on the 
species and its proclivities; the 
cats will be seen on terraces 
isolated by a moat or on grassy 
enclosures beneath capacious 
mesh awnings, or through 
armoured glass windows against 
which a child can press its nose 
in eyebali-to-eyeball confronta- 
tion with the animals. 

The "New Lion ' Terraces re- 
place the famous Lion House, 
100 years old this year, which, 
after the primates, ranked as 
the London Zoo’s most popular 
Dn-going attraction. Each cat 
will have about five times the 
territory it previously enjoyed. 

Technically, the New Lira 
Terraces owe a great deal to 
painstaking research at the zoo 
into animal behaviour — know- 
ing just how far the architect 
can go safely in relaxing con- 
straints on these carnivorous 
beasts. 

The trend, however, has been 
plain for some years. Public 
opinion is no longer so willing 
to accept the idea of confining 
wild animals behind bars. Feel- 
ings sometimes run very high 
on the subject — witness the vio- 
lent comments which are some- 
times scrawled on walls of zoos. 


Public 

safety 


But a zoo has to reconcile 
public opinion with its concern 
for public safety, with con- 
straints on space in urban set- 
tings, and with still greater con- 
straints on cash. “Everything 
we do now makes the ancient 
structures look still more hor- 
rible,” laments Lord Zuckerman. 
Not least of the architectural 
horrors are the glowering black 
steel cages, in their present 
form about 75 years old, which 
confine birds of prey. They 
cry ortt for the imagination of 
the Snow.don aviary— through 
which 11m. people have walked 
In the past ten yqars 
— yet their replacement is 


likely to prove a very costly as 
well as a technically challeng- 
ing project 

Just over 150m. people have 
visited London Zoo since Sir 
Stamford Raffles returned from, 
the Far East in 1824 with the 
idea of forming a zoological 
collection both for public dis- 
play and purposes of research. 
Nationally, zoos and their like 
remain highly popular, with an 
estimated 1 7 m .-18 m. people 
visiting Britain's 135 zoos, bird 
gardens and safari parks every 
year. 

But competition from private 
zoos and parks has been making 
inroads into the receipts of the 
two zoos of the Zoological 
Society of London, Regent’s 
Park (36 acres) and Whipsnade 
(550 acres). A decline in 
attendance at both zoos in 1974, 
when the summer was wet, was 
followed by a still bigger 
decline (10 per cent) last year, 
desnite the splendid weather 
— though zoo officials claim it 
was too hot for visitors — 
and a highly publicised new 
attraction in the giant pandas. 

Whatever the reason. , the 
Zoological Society showed 
a deficit of . £92,000 in 
1975 on its revenue ac- 
count. Moreover, it has now 
exhausted a capital grant - of 
£1.3m. from the Government in 
1970, the last part of which — 
together with a donation of 
£200.000 from Sir Charles Clore 
— has been used to fund the 
New Lion Terraces. Admission 
prices have been raised once 
again, to £1.25 for an adult this 
summer. 

About 80 per cent, of the 
income of the Zoological Society 
(excluding donations towards 
major new projects) comes 
from receipts at the gates of 
its two zoos. The balance comes 
mainly from members' subscrip- 
tions. sale of scientific litera- 
ture and services to the visit- 
ing public. 

Dominating expenditure to- 
day is wages and salaries, which 
now account for two-thirds of 
the outlay where in 1960 it was 
only one-quarter. • But the 
housekeeping bill for the feed- 


ing of some 4,584 animals (not 
counting insects or fishes) last 
year reached £180,000. 

For example, it costs about 
£600 a year to feed a lion tff a 
tiger, and nearer to £1,000 to 
feed a rhinoceros on high- 
quality hay. The expensive 
guests tend to be those that 
eat raw meat or large quantities 
of hay— -the elephants alone eat 
two tons of hay every week. 
Some animals have idiosyncra- 
tic' diets, including the young 
giant pandas, for which bamboo 
shoots cut in Cornwall are sent 
fresh to London twice a week. 
(They seem to thrive on them — 
they have doubted in weight 
since their arrival less than two 
years ago). One reason why 
there are no Koala bears in 
London is the difficulty of pro- 
viding their diet of special 
varieties of eucalyptus. 

Control of diets eased con- 
spicuously for some of the 
animals — without appreciably 
increasing the food bill — when 
the Zoological Society banned 
all feeding by visitors in 1968. 
Such a ban had been discussed 
by the Fellows for years, be- 
cause of the amount of indiges- 
tion suffered after, a busy day 
by such species as elephants and 
monkeys. What finally precipi- 
tated the** action was a fight 
between two elephants ovc* a 
bar of chocolate, when one was 
pushed into the moat and sub- 
sequently died. 

One important activity of the 
zoo that remains ouT-of-bnunds 
to the visitors is the hospital, 
where 2S0 of its animals were 
treated last year. The zoo is 
proud of the way its recovery 
rate for sick animals has im- 
proved from 55 per cent, in the 
mid-1950s to better than 90 per 
cent, to-day. largely because of 
antibiotics and the anaesthetic 
darts used to restrain the sick 
beasts instead of the ropes they 
once used. The hospital also has 
key roles in certifying the fit- 
ness of every animal publicly 
exhibited, in offering quarantine 
for new arrivals, and in helping 
to provide the “ fire brigade ” 
if ever an animal should escape. 


The hospital is also a unique 
source of research material for 
the two research centres within 
Regent’s Park Zoo, both built 
within the past 20 years. The 
Nuffield Institute of Compara- 
tive Medicine spent £218,000 last 
year on research into animal 
nutrition and diseases. The 
Wellcome Institute of Compara- 
tive Physiology spent £73.000 
on research concerned with 
breeding. 

Conservation of 
species 

They work closely together 
under Dr. Len Goodwin, the 
Zoological Society's research 
director. The zoo has come a 
long way from the days when 
it saw it* purpose as providing 
the largest, most varied collec- 
tion its funds could sustain, 
white its research lay mainly, 
in pathology, comparative ana- 
tomy. and in taxonomy, the 
classification .of biologcal 
species. To-day, in common with 
the world's leading zoos, its 
primary purpose is conservation 
of species and the science of 
breeding in captivity — hi which 
nutrition plays a/viia) part , . 

There has been a steady de- 
cline in the number of, different 
species kept at Regent’s Park 
over the papt 15 years, from 290 
mammals in 2960 to 187 to-day, 
and from 673 birds to 457 to- 
day. But tiie total number of 
mammals has risen, reflecting 
the trend to put together 

breeding groups ” of animals. 
For example, although it has no 
more than 11 species-of apes and 
large monkeys to-day. all are 
in communities judged to be of 
optimum size for breeding. 
Its policy is to be self-sustaining. 
so that eventually it will have 
no need to Import animals ex- 
cept on 'an exchange basis with 
other reputable zoos. 

The Zoological Society will 
therefore reject the chance of 
even an endangered species if 
there is no prospect of breeding. 
Even the popular daily 
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Letters to the Editor 

Prices 


From Mr. .If. Bucfetand 

Sir, — From recem Parlia- 
mentary answers 1 see that the 
Retail Food Index has increased 
some SO per cent, in the three 
years that we have been mem- 
ber^ of the EEC. 

Despite this the Common Agri- 
cultural Policy prices laid down 
For the U.K. are about 15 per 
cent, below those prevailing in 
the rest of the Common Market. 
In addition to this we are pro- 
tected from the full impact of 
Ibe CAP prices by the “ Green 
Pound ” which is presently some 
25 per cent higher in value than 
the real pound. IT all these pro- 
tective measures are unwound in 
the next two years, as seems 
likely, and the basic CAP prices 
increase by perhaps 10-15 per 
cent, in that period, then we will 
find our food costs rising by at 
least 60 per cent, in the next two 
years. On tbis account alone one 
can foresee a rise in the cost of 
living of at least S per cent, per 
annum for those two years. 

Mr. Healey's ambition to bring 
our cost of living increases down 
to below 10 per cent, per annum 
has no hope of fulfilment while 
we remain victims of the Com- 
mon Agricultural Policy. The 
two arc irreconcilable. 

M. ,T. Buckland. 

Racednle. 

Mamtden. 

Nr. Bishop's Stortford, Herts. 


return on capital n f v.-ell over 
40 per cen*. — fair payment inr 
it's assistance to Burmah! 

This would also leave only 10 
per cent, of the BP shares un- 
placed and would not have such 
on unsettling effect on the slock 
market. 

Derek H Hill. 

14. Maple Road. 

Clonskea. Dublin 14. 


Burmah 

From Mr. D. H. Hill. 

Sir.— The 77flm. BP shares 
acquired by the Bank of Eng- 
land in January 1975 at 280p per 
sbarc for a sum or £179m. arc 
to-day at 630p per share worth 
£490m. 

An honourable and simple 
solution would be for the Bank 
of England to return half the 
share bolding to Burmah Oil 
giving shares to the valup nf 
£245 til. This would go a long 
way to relucting tci Rurm.ih the 
security 'required to help this 
great company rear In f t*s, 
former strength as a money 
earner for Britain. 

The Bank of ^ngbnj in re- 
tain ins -38.9m. share*? at a value 
of E245m, would have made a 
profit of £66nt. plus ihe earnings 
on the shares for tee year. A 


Pensions 

From The Chairman. 

Martin Paterson Associates. 

Sir,— Mr. Martin Crossley 
(April 7» rightly directs atten- 
tion to the need for employers 
to think in terms of total 
pension benefits which include 
what are provided by the Slate. 
Until total benefit objectives 
have been established it is really 
pointless to worry over the ques- 
tion of contracting in or out. For 
example, if the employer's 
pension objective is less than 
l/80th of final salary for each 
year of service bis only rational 
course is to contract in and 
modify bis scheme accordingly- 
Given an opportunity to think 
things out for themselves most 
employers would naturally adopt 
a rational approach to this ques- 
tion. Unfortunately they are be- 
ing constantly confused by the 
film shows and literature put out 
by various organisations which 
are directed not to helping em- 
ployers find the right solution to 
their problems but to persuading 
them to maintain or increase the 
size of their private schemes. In 
such representations facts 
which may weaken the case for 
contracting out are conveniently 
ignored. For example, it is fre- 
quently assumed on the 
employer's behalf that he will 
save 7 per cent, of relevant earn- 
ings if he contracts out, without 
admitting that 7 per cent, will 
only be available if The 
employees are willing lo add the 
2J per cent, which belongs to 
them to the 4j per cent, which 
belongs to the employer. I have 
even seen the employer credited 
with the additional tax relief on 
the employees' contributions. 

Those who want to look at the 
issues involved with a clean pair 
of eyes need to so hack lo first 
principles. The first principle to 
establish is what is a suitable 
level of retirement (and 
disability and death! benefit. 


This, however, will in turn de- 
pend on what can be afforded. 
So. for many employers, the 
necessary first step will be to 
make sure they really do under- 
stand bow tneir pensions are 
funded and to check that present 
" costs " — as reflected in con- 
tributions or ‘premiums: — are 
realistic. I mean, iF you are pay- 
ing 10 per cent, of pensionable 
salaries to fund your benefits 
whereas on the best professional 
advice you should be paying 13 
per cent, this is something you 
should know about before 
making any other decisions. 
Armed with such information, 
and with 'a clear understanding 
of what sort of benefits they. In 
partnership with the State, want 
to provide for their employees, 
there Is more than a sporting 
chance that employers will be 
able to reach the right decision, 
having regard to the financial 
and other issues involved, on the 
question of contracting in or out. 
Indeed that particular decision 
may not then seem so important 
aFter all ! ' 

Martin Paterson. 

JO Hertford Street, 

Park lane, W.l. 


Interest 

From Mr. B. Brown. 

Sir; — I am not convinced by 
the argument of Samuel Brittan 
(April 8) that debt interest 
should not be included in the 
PSBR (public seerni borrowing 
requirement). It is true ihat 
debt interest — at present infla- 
tion rates— restores only the real 
value of outstanding government 
debt. This is. however, true of 
most investments within the U.K. 
—that at best they will (togethp- 
with dividerid? or interest iher?- 
on) equal their initial real value 
at the end of the year. 

What matters in determining 
whether debt interest is govern- 
ment expenditure, is the rela- 
tion of the real rate of interest 
on the public debt to the real 
rate of return obtainable on 
other investments If The real 
rate of interest on public rtebt 
is -10 per cent, and on equities 
-8 per cent., debt interest 
should be regarded as much as 
government expenditure as if 
the real rate of interest on debt 
was 5 per cent, and on equities 
7 per cent This suggests that 


so long as the rate of interest 
on the public debt is determine d 
in the market, competitively with 
the returns an equities aod oilier 
investments, debt interest should 
be regarded -as a current expen- 
diture and be included in the 
calculation oF the P5BR. 

Capital raised by the Govern- 
ment to pay interest on debt 
should not simply be regarded 
as refinancing of the debt io 
real terms: it crowds out prlvaic 
sector investments that could 
earn as high a rate of return as 
the —10 per cent, on government 
debt. 

Brendan D. Brown. 

.19. Chester Terrace. 

Regents Park. N.W.l. 

Wine 

From Mr. V. Fellas. - 

Sir. — With reference to 
Kenneth Gooding’s article on 
drink and tobacco (April 7). 
and the increase in the duty on 
wine by 6p a bottle, may I point 
out that under Statutory Instru- 
ment 1975 No. 1487 entitled 
“Tbe Preservatives in Food 
Regulations 1975" the Minister 
of Agriculture. Fisheries sad 
Food has authorised the use of 
sorbic acid as a preservative in 
wine. 

Prior to 1975. the year in 
which the use of this preserva- 
tive came into operation, wine 
was bottled under the most 
hygienic, almost clinical, con- 
ditions. to ensure .sterility and 
obviate secondary fermentation 
in the bottle. Despite all the 
efforts for sterile bottling, the 
wine merchants were in many 
cases unsuccessful in preventing 
spoilage of bottled wine, and 
thousands of cases of fermenting 
bottled wine had to be collected 
from the off-licences every year 
for disgorging and rebottling, an 
extremely expensive operation. 

la addition, use of sorbic acid 
enables the wine merchants to 
bottle at an even lower cost, as 
for example by the use of lower 
grade and price asbestos filter 
sheets, less time spent by opera- 
tives on hygiene-connected 
operations, lower use of steam. 
The increase in duty on wine by 
6p a bottle has been more than 
compensated by the savings 
resulting from the authorisation 
to add sorbic arid to wine. 

Wine may now contain two 
preservatives: sulphur dioxide 


and sorbic acid. Both preserva- 
tives are - invariably used 
together, yet this is not declared 
on tbe label, a serious anomaly 
considering that a controversy 
exists as to the safety of sorbic 
acid with regards to carcino- 
genicity. 

V. M. Fellas,. - 

36, Roehampion Vale, S.W.J5. 

Syllogisms 

From Mr. T. Tarring. 

Sir. — It's not like Joe Rogaly, 
but in his article “When 
are good for your health " (April 
13) he perpetrates a really howl- 
ing syllogism. It goes like this: 
Not wearing a seat belt aggra- 
vates the effects of certain road 
accidents. People involved -in 
road accidents while illegally not 
wearing a seat belt should «bear 
the social cost of those accidents. 
Therefore not wearing seat belts 
causes accidents. 

I would like to-suggest a better 
syllogism for him to use the next 
time he wants to refer to road 
safety. It goes like this: 
Primary safety (avoiding acci- 
dents) is far more important 
than secondary safety (mitigat- 
ing the effects of accidents after 
they occur). But tackling the 
problem of primary safety is dif- 
ficult and unpopular, whereas 
actions on secondary safety are 
visible and on the whole less 
controversial. Therefore people 
who hide the fact that nothing 
is being done about primary 
safety behind a preoccupation 
with aspects of secondary safety 
(such as the Government, the 
motor manufacturers and Joe 
Rogaly) are socially responsible 
for road accidents. 

Trevor J. Tarring, 
fficteiones, 

The Heath, 

Weybridge, Surrey. ' 


all, it was the standard White- 
hall speech and one wonders for 
how many more years its con- 
tents are to remain- newsworthy. 

Company directors unable to 
be present at the conference 
could be excused fox thinking 
that the views of Sir Peter Carey 
dominated the occasion and 
could equally be excused if they 
were lo cancel further capital 
projects on account of them, 
recognising ' as they must the 
hopelessness of po'urinpr further 
millions of pounds into manufac- 
turing only to find no support 
from such spineless Government 
th’nklng. 

You would have served your 
readers better if you had re- 
ported on the paper given by 
the Dutch economist Professor 
Kuhlmeijer in which be -exam- 
ined the dangers of what he 
called the economic regression 
of the West and the alarming 
eastward migration of manufac- 
turing in general. Publicity 
given to the points he raised 
could do nothing but good and 
might even act as the catalyst 
so urgently needed to develop 
a more dynamic hnd courageous 
industrial strategy before it is 
too late. 

John Bridge. 

Textile Industry Support 
Campaign, 

Oldham and District Textile 
Employers' Association. 
Thomcliffe, 115 . Windsor Road, 
Oldham. 


Cheques 


Textiles 

From the Chairman. 

TextUe Industry Support 
Campaign 

Sir,— At the recent Harrogate 
textile conference we were once 
again assailed by a Government 
spokesman using the hairy old 
chestnuts which must grow in 
abundance, on the trees In White- 
hall and it is regrettable that you 
gave so much publicity (April 
10) to that one paper. . After 


From Sir NoSI Arkell 

Sir,— Shareholders receive two 
very similar printed papers— 
joined together by perforations. 
One is the actual cheque, and 
the other is a certificate that the 
tax on ir has been paid. When 
a twopenny stamp was required 
on . every cheque, the difference 
was obvious. , . 

Now that (thank goodness!) 
no stamp is needed on a cheque, 
the only difference on these two 
bits of paper (to the casual or 
busy receiver) is one has written 
in tiny letters “Tpay” on it, and 
the other does not May I sug- 
gest that the word " pay " is 
printed ifr large, outstanding 
type, «ay at least half inch deep? 
Noel Arkoll. 

HiUcrest, ffighicorth, 

Swindon.^ Wilts. 


JUST HOW HEAL 
ARE YOUR COMF1 
MOST VITAL AS9 


A company's decision-makers are its me 
assets. Ulti mate company performance dept 
their performance. 

Protecting their hea Ith isn 't just a good c 
an essential. Particularly under the pressure/ 
economic circumstances. 

BUPA will tailor-make a health insuram 
scheme to your-needs. 

Key staff are relieved of health problems 
worries for themselves and their families. 
Hospitalisation can be planned to suit busim 
personal circumstances. The consequences c 
working under debilitating illnesses are avow 
There’s the convenience of a private room an 
telephone and easy contact. 

For further details 
send us thecouponor 

contact your; nearest 4VGOOD, 


jB UFA Office. 


IYOLPVE C 
BUPA 


The British United Provident Association Limited 
Provident House, Essex Street, London WC2R 3 AX. 
Please let me know how my Company can profit from 
BUPA Croup. 

Name 


Position 
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Company . 


Address 
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ewer landlords are lettmg their land^ and tenant fanners are paying more for those farms on offer. John Cherrington explains 



price rise for the 



acres 


Values 'are . sbcnV -. ' not- .^SBodxpxaj have their and one where ' there is a 
ms of iuxprovc--fai{ur^ v^hhdsei- 'Rie propor- large proportion .of tenanted 
filumpofthelast tionot holflings-sold. by auction farms. This, paradoxically, is 
Ji the ijraiket- varfes accordirg to. 'the state of probably 'the main, incentive 
the .acreages _tBe trade.' On^ ri«ng^ market — • towards owner occupation— and 
JsnmlI^'.'.1inrilb'as.ih.l97S'74 , tiiseii no one could hence rising prices— at present 
_ merailse aboht the price Till three or. four years ago, 

overall iocrease level— aaiedons were -popular; many tenants could expect that 
*of £200 to£40Q but on a fallinghJ?dif6cult mar- the estates on' which they bad 
le^ bettor land In ket -v^dore tte not v?4sh to buy been fennfaE , sometimes for 
je&s of the honh ia a farm that f&ils to ittake the generations, would allow sons 
I arable , lands of Teserve. prlce at Farms to succeed <hem on death or 

" . .. -'vj : arealwySdtffl^dt fa'sell twice, retirement. 

boom. . period- The high cost^of advertising and There has now been a definite 
j arahowrprov- preparing -auction particulars is change in landlord's attitudes 
[hus th& prices also a‘.detteflit 'today, for which taxation »nrt better 
.quoted recently- wb*tn.,th!e market ?s «till uncer- farming prospects are largely 
show. vina- Crffeppysfe seUihgiS attractive, responsible. Fewer owners are 
50;an- acre for j . Bcpi^ta^f private sale results prepared to let their land, and 
Midlands and. hnw> ^fo be- taken with £ certain have been taking it over on 
xOOO- an acre Jor ; aTTK »iirtr of reserVe, but' .some the death of the tenants. Rems 

fn Cheshire aod -jqjjjte substantial blocks of land are now- classed as unearned 

.j*. t th® feus of Eisf "appear, to be changing- hands income, but-farming profits are 

^i^er^imtil the ftn^ at'. prices that reflect, current . not Estates that are let are 
« - f Qf JL975 .the two auction/levels. These. largeacre- probably worth no more than 
'****-%i A t^ariajOf'pnJand/ages are generally , good quality half those with vacant posses- 
ujidMarket,. and arable land, where the prospects sion and owners have every 
‘andowner ASsoci- for cereal and vegetable, grow- incentive tp fann the land them- 
d On trends with jjjg 0 n a big scale are bought selves. 

owing a rise and to be excellent but where the The refusal of landlords to 
edine. The . Min- capital resources - needed are let has led to a . state of near- 
adture mso pub- substantial. despair among tenant farming 

[or land transfers Few gai^ 0 f tenanted land families and compelled them to 
strict Valuers for ^ reported, and prices . here bid the few farms on offer 
“ ut r - .appear to be no more than half, to heights which no sensible 

U l* * r -k 0 " or l®as, the level . for ■ similar businessman would advise, 
nsfer of land be- land sold with vacant possession. Nevertheless, tenants feel that 
e f S * vL a «. Not surprisingly the market for they have no alternative but 

ely to be at marKet this , sort of property is quiet. to borrow heavily to continue 
„ • „ . in the only occupation they 

XAX T)a,r y faraB 31-5S5 Si. -is 

that prospective The most definite indication not, be altered byan^end- 
■ to afford an ratire of renewed interest has. been menlto the. Agriculture (Mwcel- 
buy a small acre- in sales « of daily: '. farms in Raucous Provisions) Bill at 
a . comparatively Cheshire, Lancashire * . and present going through Parba- 
than if the entire Cumbria. There, figures, of “«*■ The Bill seeks to ensure 
■d had been sold £1,000 to £1,200 an acre, have *“*t a son or _ other close 
urdiaser. Prices at been reported for small farms of relative can inherit the tenancy 
•e well above what about 100 acres of good land subject 1 to ^ agreement liy the 
been considered and for. small acreages-of what .Agricultural _ Land Tribunal, 
iew of the present is known as accommodation land Tenants in Scotland, have had 
y from letting or (that is land without any Jiving this advantage for. some years, 
land. quarters). This interest reflects Tbeproposal is not supported 

om both the Farm- the confidence that many dairy by the GLA and the ; Conserva- 
and the CLA reflect farmers, said to be file, main uve Pariy, but if the present 
the story because buyers, have in the fixture of Government remains in power 
almost entirely to their industry, and. . probably the Bill is likely to become law, 
ction. Vendors and represents a rise of £300*400 covering E nglish and Welsh 
ire extremely reti- an acre over the last ax. months, tenancies, 
eporting the results The north-west has always Inheritance of tenancies is 
lies, and agents are been an area of high land values, bound to affect the value of let 
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land . by bringing it into the 
same “yield” category as ordin- 
ary investment Before the 
abolition of the 45 . per 
cent Estate Duty relief on 
agricultural land, individual 
investors • were ■ prepared 
to accept reluras of l to 2 per 
•cent over a term of years in 
order to make their capital safe 
from the Chancellor. When this 
inducement was removed by the 
introduction of Capital Transfer 
Tax, yields on sale for lease- 
back increased to S ' to 6 per 
cent or even more, but they 
are now said to be falling 
slightly. 

■ This reflects a renewal of 
interest among some investors 
and is probably based on the 
realisation by them or their 
agents tbat British farmland 
rents are still extremely low by 
world standards. Elsewhere 
rents are generally based on the 
annual value of the crop pro- 
duced. Traditionally, U.K rents 
have been based on a bargain 
between landlord and tenant, 
and as yet have not reflected 
the inflationary effects of recent 
price rises. 

Four or' five years ago the 
cash output of an acre of U.K. 
arable land or dairy pasture wa£ 
not much more than one-third 
of to-day's levels; yet it is doubt- 
ful if to-day’s rents for the 
same land have even doubled, 
let alone trebled. So the scope 
for rent increases for the 
investor at current farm prices, 
boosted by EEC membership, 
is quite good. It is significant 
that, according to the Ministry 
of Agriculture, the rents ten- 
dered for farms by new tenants 
have been almost double those 
fixed by agreement with exist- 
ing tenants. 

Some estate agents say that 
the private Investor, how- 
ever. is not particularly in 
evidence to-day unless he is a 
foreigner. Britain is the easiest 
country in Western Europe for 
a foreigner or a rich indus- 
trialist to walk into an estate 
agent’s office and buy what is 
available at the market price 
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Good quality dairy farms in Cheshire. Lancashire and Cumbria are selling at up to £ 1 JIOO an acre, reflecting confidence 

in the industry’s future. 


.of the day. In most other coun- 
tries of the Community, except 
perhaps .Italy, there are con- 
siderable restrictions on such a 
purchase and in some cases it 
vfould prove difficult to com- 
plete. \ 

Sliny countries have instances 
of some estates going to rich 
buyers from the Middle East. 
But the new owners generally 
keep a low profile, probably 
because they .think it wise not 
to. provoke the sort of political 
reaction which has made some 
governments .introduce restric- 
tions over the years. 

There Js evidence, however, 
that several institutions are 
seeking to re-enter the field as 
partners, 'but not as landlords. 
They are looking "for returns 
well above those current for 
let land by farming it them- 
selves, either directly or often 
in partnership. Partnerships 
with tenants are essentially 
designed to avoid the occupiers 
establishing a statutory 
tenancy from which they could 
never be removed. 

Partnerships take a number of 


forms. Velcourt, for instance, 
in what is more of a share- 
farming -arrangement than a 
strict partnership, will 
provide all the capital and 
implements and do all the work, 
sharing the net profit with .the 
landlord on a 50-50 basis, after 
all its costs are met The land- 
lord has only to provide the 
land and a minimum of build- 
ings. The company has so far 
concentrated on arable farm- 
ing, with cereals as the main 
cash crop. By so linking the 
rent or return to 'the actual 
results for one year, the land- 
lord would be getting an imme- 
diate response from market 
changes. 

At the other end of. the 
spectrum, some pension funds 
are" buying quite large blocks 
of land with a view to direct 
control of the farming, introduc- 
ing managers or controlling the 
tenant as majority partners in 
a farming company. In either 
case, they are in a position to 
resume possession when they 
wish and so avoid the problems 
of statutory tenancies. Some 
agents, optimistically perhaps. 


state that there are large funds 
available for investment in this 
class of business. 

A number of private land- 
lords has also been offering 
partnerships to the heirs of 
their existing tenants as an 
alternative to full tenancies. 
Those 1 have knowledge of vary 
to an enormous degree and it is 
quite possible that some of 
them could be challenged in the 
courts as being contracts out- 
side the Agriculture Act and. 
in effect, tenancies. 

No analysis of the market will 
be cooiplete until the full impli- 
cations nf the Chancellor's 
Budget concessions to fanners 
and small businesses are clear. 
It seems from the Budget 
speech that a full-time working 
farmer will be able to have 
relief totalling 50 per cent, for 
CTT based on the vacant posses- 
sion value of his land when he 
dies or passes it on to his heirs. 
If he owns more than 1,000 
acres, or it is worth more than 
£250,000 (which were the limits 
of the previous concessions) the 
relief allowed on the excess will 


be 30 per cent. The 30 per cent, 
relief will also apply to his 
farming stock in trade. 

Landlords of farming estates 
wilt get no relief, as the Chan- 
cellor seems determined that 
there will not be a return to 
the situation under Estate Duty 
when their relief of 45 per cent, 
was used as a means of tax 
avoidance, and was undoubtedly 
one reason for the land price 
boom of the early ’seventies. 

It seems probable then that 
the market for farms sold with 
vacant possession, which are 
within the financial limits of 
working farmers — defined as 
those earning 75 per cent, of 
their income from farming — 
will almost certainly grow 
firmer; and that private land- 
lords will do their best to avoid 
letting farms except on partner- 
ship terms, and if they possibly 
can will take them m hand. 
Consequently the value of any 
estates where the farms are 
locked into hereditary tenancies 
will probably fall until the 
institutions feel they would-be 
worth while buying. 


dispute ends 


ABOl R NEWS 


rt ot Liverpool is 
r to shutdown 

1ARGREAVES, LABOUR STAFF 

f Liverpool was edg- Which represents? the boatman. 
.0 a standstill yester- said he expected the port to be 
ock gate and tug men at a" standstill this week-end. 
• handle ships nol There is a strohg possibility that 
y registered shore- many of the port's 7.500 dockers 
will be made idle next week. 

298 shoregangmen The port employers’ view is 
ke in protest at the that it will take up to 10 lay* 
ment of two retired for a complete shutdown. The 
ice to the port effec-. Mersey Docks and Harbour 
blocked. Boat and Board has said the shoregaag- 
were deciding which men’s dispute has led to a sub- 
allow through on a stantial loss of trade to other 
p basis, with prefer- pons. ' . 

to those heading foe A conciliation officer has been 
Is where men other trying to find a settlement put 
be short of work, the pinion spokesman said be was 

r carrvine nerishable unlikely to be recalled in he 
s carrying pensname immed f ate future .. ■* There are 

gmen have been on no joint talks of any kind jo 
18 days and will not view, he said, 
to discuss manning 

nT^Fioo'isig boat Ambulance 

*un lines between , in- 
•-<seLs and the shore, 

-"rk in sympathy. 

ldred dock gale men. INDUSTRIAL action which has 
? the port’s locks, and disrupted London’s . ambulance 
t men said they would service for the. past four weeks 
1th vessels operating is over, the National and Local 
igistered shoj-egang- Government Officers' Association 
: tt 135 shipwrights also said. • :>' 

d on stilke for. more . The uniops had successfully 
'weeks in support of pressed for assimilation oF the 
tagmen. ■ 300 ' ambulance officers involved, 

man .for the wafer- -into a national pay agreement at 
in. '.of the Transport the level they had been seeking; 
“1 Workers’ Union, NALGO added. 

. ] | e workers shares in 
* ^ ^ ipanies, inquiry told 

M ELLIOTT, MANAGEMENT EDITOR 

industrial democracy methods. 
This idea is put forward by Cov- 
erdale . Training, a management 
consultancy. - which - backs pro- 
posals by the CBT and others 
for a law requiring companies 
to negotiate participation agree- 
ments. 

Warning on 
BBC union 
coverage 

By Oiir. Labour Staff- 
BBC reporting on issues affect- 
ing trade unions outside the. 
TUG could be restricted if the 
TUG is given too powerful ■ a 
voice - on. a' proposed BBC 
advisory committee for industrial 
relations, according to one non. 
affiliated union. 

In a letter, to Sir Michael 
Swann, chairman' of the BBC, 
Mr. Wilfred Asp in all, general 
secretary of the SMXXHnember 
Council . Of Bank Staff Assoaa- 
tions 'outlines his concern. . 

' Mr; Aspinall : stresses that his 
union, supports the idea of an 
Industrial relations committee 
to review BBC reporting, “but 
the. implication ' could he that 
the TUC representatives could in 
effect restrict reporting on any 
issue, which affected a non-TUC 
union. This could damage in- 
dustrial . relations and . not 
improve them.” • 

■ A s pokes man for the BBC said 
the size and constitution of the 
advisory committee had not yet 
been decided, and 'Mrr Aspinall's 
views would- be considered. 



implement employee 
n by giving workers 
their companies has 
to the Government’s 
iquiry on industrial 
by the Wider Share 
Council. 

racil says that any 
i company law and 
Bust be conceived in 
rm interests of ahare- 
3 therefore calculated 
ge Share ownership-” 
landing and involve- 
far more likely to re- 
participation through 
than from ex-officio 
p of Boards or com- 
/iys the Council. 

, hip .is logically prior 
Station and to pursue 
without the former 
( ,• engender a conflict 
i. i apparent in some quar- 
- V. Jen workers and share* 

\ '. j ■ r ■ 

' V , e and Germany, signi* 
stress has been made 
\ -'capital accumulation 
3 the introduction of 
representation on 
‘ directors; adds the 

mncil therefore urges 
'.-ship of shares by em- 
ouid be recognised as. 
■pment best calculated 
e industrial relations, 
measures' designed to 
the extension of com- 
e schemes should ac- 
he recommended to 
oment” • • 
videbce submitted to 
ry calls for. ■ special 
i, industrial training 
i training workers In 


Nuclear Power Go. 
wants to buy GEC 
equipment plant 


BY DAVtD FtStULOCK, SCIENCE EDITOR 


THE Nuclear Power Company. 
Britain's unified reactor design 
and construction company, wants 
tD buy GEC's Reactor Equipment 
subsidiary (KEL) at whetstone 
near Leicester, to provide its own 
manufacturing capability for the 
firattnne.. 

The plan has GEC’s. approval 
but. may encounter opposition 
from other companies which 
have iovested in specialised 
nuclear manufacturing facilities, 
some of which are shareholders 
in the Nuclear Power Company’s 
parent organisation, the National 
Nuclear Corporation. 

The company — which -lias no 
manufacturing facilities of its 
own— would use it as a nucleus 
for evolving the much higher 
manufacturing standards of the 
new systems it is now design- 
ing. 

The Central Electricity 
Generating Board, as principal 
customer for the new systems, 
has stressed the Importance of 
manufacturing standards - hy 
undertaking tis own “ technical 
audits" of about 1.000 suopliers 
for -their capabilities in pro- 
gramme management and 
quality assnraiiee. 

Lack of a manufacturing arm is 
acknowledged by senior nuclear 
executives to be a serious weak- 
ness in the company’s efforts to 
secure the exacting standard of 
.quality assutance of key com- 
ponents for future U.K. reactors. 


such as the pressure-tube or 
"steamer” reactor andthe fast 
reactor. • *’ 

The plan could give Reactor 
Equipment a virtual monopoly 
of some kinds of reactor engi- 
neering during the next few 
lean years while the UJv 
rebuilds its- nuclear industry. 

Alternative acquisitions have 
been contemplated, but nuclear 
executives are convinced that 
none offers the advantages nf 
REL. The company has 
specialised exclusively in nuclear 
engineering, already works to 
internationally acceptable stan- 
dards of quality assurance and 
adjoins the Whetstone head- 
quarters of the Nuclear Power 
Company. 

.The only serious alternative js 
believed to *bc construction of 
greenfield manufacturing facili- 
ties for reactor *' internals” at 
a rest of £10m.-£20m- * 

GEC does no normally disclose 
the earnings of its subsidiaries, 
but KEL is understood to have 
earned about £12ra.-£16m.-. 
annually in recent years, from 
design, manufacture, installation 
and servicing of nuclear plant. 
About noe-third of its earaings 
come from overseas. Jf - has 
operated profitably as rfn autono- 
mous company since it was 
acquired by GEC 
French go-ahead for breeder 
reactor Page 9 


More scope for SE 
finance director 


i: BY MARGARET RBD 

The Stock Exchange is to 
mtpand .the -scope of the chief 
financial post in its organisation. 
The change is being made, in 
part, to take account or the 
£l5.5p3. Talisman scheme to 
transfer work on settling stock 
and share deals from brokers’ 
offices to a central computerised 
-system. 

Mr. , Brian Exnmerscm, a 50- 
year-oid chartered accountant 
who - was with Barclays Bank, 
has joined 'the .Exchange as 
finance director-designate. He 
wxH take over from Mr. Peter 
Floyd, at present head of the 
finance - department 

A statement announcing the 
appointment said: “The Stock 
Exchange last year recognised 
the. need to' expand. the financial 
control area . and to maintain a 
tight rein over all aspects of 
the finances of the Exchange on 
behalf of its members and users. 


This was. particularly so “at a 
time when the market is on- the 
brink of transferring to the 
centre, through the Talisman 
system, a heavy workload 
previously carried out in 
members’ own organisations.” 

In addition to the major 
Talisman venture, which ' will 
require financing, the Exchange 
has also somewhat changed Its 
own ' revenue arrangements 
lately. One of the most signifi 
cant alterations has been . the 
introduction of the general 
charge on turnover at a rate 
which will rise frpra 0.6 per cent, 
to 2 per cent oh May 1. 

Mr. Robert -. Fell;' . the 
Exchange s chief executive, said 
of the reinforced financial post: 
“It Is a strengthening of control 
because we are doing more with 
members’ money than we used 
to. We are dealing with more 
of what was their responsibility. 


Film watchdogs to decide 
their own future 


A- COUNCIL’S film watchdogs 
wifi meet next -week to ’decide if 
they should 'give up their job. 
after three Appeal, Court judges 
said they were breaking the law 
by all owing “ blue " .films to go 
on public show. 

' The judges -gave - their ruling 
against the Greater London Coun- 
cil’s film viewing board'on Wed- 
nesday after . .l an application 
brought by anti-pornography cam. 


paigner and former Labour MP 
Mr. " Raymond Blackburn, who 
complained over the film “ More 
about the language of love.” 

Next Friday, the viewing board 
will meet to decide if it should 
give up its functions permanently 
or resume issuing certificates. 

■The judges agreed that the 
GLC was applying the wrong test 
when it decided films should be 
banned for- a “tendency to 
deprave and corrupt.” 


PROVISIONAL unemployment 
figures and unfilled vacancies for 
April will be available on Thurs- 
day. 

Other events and statistics next 
week will include: 

MONDAY — Scottish Trades Union 
Congress conference - opens in 
Perth.-' - • 

TUESDAY--Mr i -Roy Hattersley, a 
Minister of State, Foreign Office, 
leaves for Oslo for three days as 
a ' guest . of the Norwegian 
Government— discussions will in- 
clude the Iceland fishing dispute. 


Economic Diary 


Mr. Pierre Lardinois, European 
Commissioner for Agriculture, 
arrives in London for talks on 
budgetary cost of EEC’s Common 
Agricultural Policy. Further sec- 
tion of Employment Protection 
Act comes into force giving pro- 
tection for workers whose 
employers become insolvent. UJv 
banks’ assets and liabilities and 
money stock (mid-March). Lon- 
don dollar and sterling certificates 


of deposits (mid-March). Con- 
federation of British Industry. 
Scotland Regional Council, meets 
in Glasgow. 

WEDNESDAY— March provisional 
figures for retail trade. -Basic 
rates of wages and normal weekly 
hours (March). Monthly index 
of average earnings (February). 
THURSDAY — European Trade 
Union Confederation Congress 
opens pc Congress House. London. 


New car registrations (March). 
Car and commercial vehicle pro- 
duction (March— final). Fourth 
quarter statistics for appropria- 
tion account of companies: net 
acquisition of financial assets— 
analysis by sector: financial 
accounts or industrial and com- 
mercial company and personal 
sectors. 

FRIDAY— Department of Indus- 
try publication. Trade and 
Industry, will contain sales and 
orders in the engineering indus- 
tries (January). . 
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Income, plus... 

’If youiequiie a high income return from your capital, there 
is one very important reason for investing in a unit trust rather than 
in a fixed interest investment such as a savings account. 

A fixed interest imvwnettt rr it! offer your capital little protection 
against inflation - so whilst you draw your income of around 10* J 
gross a year, your capital may dwindle at a much faster rate - 
around 25" 0 over the last 12 months. To make matters worse the 
interest rates on fixed interest investments arc currently felling. 

With Henderson High Income Trust, however, you not only 
benefit from a high level of immediate income, but also over the 
long-term there are prospects of capital growth and increa s i ng 


income. 


Additional Information 


income. 
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The Portfolio: As at 14 April 
the High income Trust mu 
invered as follows: Uquitlc* &7 " L 
Preference Shares Ca»h 4 ", 

Th,* awn of ihr Hipfi lu,v<nt Tnrrmo 
maintain a lust) ami iRipr».m& level of 
incisnr. u hilxt pt-.a idini! ih.- Mppomuilty 
f>e lone -term vapi ml crotuh. 

"f hentfet ni II tw rimed rarlrif die 

I'drr vilui: ol mui- flh'uld my li.-m the 
odereJ prior bv r } ■'. ur tnorr. 

Cunvm I'iJ aiul •rffrr pn^e<and yield 
art qwved liailt m ,-rnajn njuiiul ne*>- 
paper* Jml are ol.'iiUted ill u-xonluxv 
With the CVyjrttncnl . JTrudc mrilalAns. 

An initials'' . ■ervuechjrBce included 
in Ibe offer prut. An juriuI ,'turiwi'l 
1 >.r 1 1 +VAT' of III* value ol the mm it 

dnJucud tfwra the piis income of die enure 
10 mrrt adminlatmivc cnu. 

On onJen receded 1 hr ouch recognised 
a gems. 1 ' r ^ cunwnssmi is paid. 

Net income i< dutnbir si mice year!/ 
on Jane ijopdDedeiubct ij. 


Hemlcnvn Hifth Income Tran ha 
wider range tnruee unresunedt. Copies of • 
the (run deed way be obtained from the 
ALoueerv 

The Manatees will repurchase units 
at am 1 time at the current tmi price, 
pi;, man normally.; hcuifi made within, 
seven days of receipt ot the signed unit 
ceraAcairs. 

Basil.* rate Uspa yets normally bare ns 
P-Txvia! lubilirv 10 Capital Osina Tax 
» ben they sell tear units. 

Higher me taxpayer* have amasinim 

liability p) Js> ^aptiwirdsidijo!, 
si Ism dspiiuigM ordinary ihucs-. 
Comma, notes will be Bsued within 
sa heun etui ccruoatca forwarded within 
ss\ necks of payment. 

The Trustee. .Midland Bank Trust 
Company Limited. 

The Monogcn. Henderson Unit Trust 
.Management Lanulal.II Austin fnan. 
London KCaX 4&D i R egister e d Other; 
Trtephane erxpanea: 01-5RS 5075. 


«T V-ti VO STD trii V.'C C-ii lW HTa 

Performance 

The chart above shows how the gross income paid by the ■ 
High Income Trust has increased over the years. For every £ too in 
the Trust at launch in November 1965; you would have received 
total income to dare of £103-40 gra* l£ 6 5 -i nei J» wiliLst . >' our 
units would now’ be worth £174 at die current offered price. 

And the Trust has comfortably outperformed the F.T . All Share 
Index by 32% since launch. 

Consilfadng rhe Stork Market fall in 107a this must be rated 
a most satisfactory past performance record. But you should always 
remember that aumt trust should be regarded as a long-term 
investment since prices are subject to fluctuation. 

The price of units and the income from them can go down as 
well as up. 

Prospects 

Henderson High Income Trust is managed by Henderson . 
Administration Limited - an investment management company 
established in the City for 40 years and now m a n a ging funds 
including the Unit Trusts in excess of £200 million. The mist is 
invested principally in the shares of carefully selected UK 
companies which our research has indicated arc likely to maintain 
or improve dividends and produce capital growth. Approximately, 
9% of the portfolio is invested in prcftucnce shares. 

Fixed Price Offer 

Currently the Managers believe that the investment prospects 
for the High Income Trust are particularly encouraging. For one 
week only the price of units has been fixed ar 43. ftp and to benefit 
from the ament estimated yieldaf £9-52% p.a. gross send in your . 
application and cheque to reach us not later than Friday April 
23rd, After that dmelhrits wiU be issncdatthepricc then ruling. 


Henderson High IncomeTrust 

To: Henderson Unit Trust Management Limited, 
Dealing DepL, $ Rayleigh Road, Hutron, Brentwood, 
Essex CM13 xAA. Telephone enquiries 01-588 5075. 

I/Wc wish 10 buy _uniw in Henderson High Income 

Trust at 43.6p per unit I minimum initial investment j poo units). 

1 (We enclose a remittance of £ — . — — payable to: 

Henderson Unit Trust Management Limited. After the dose of 
ibis offer units will be available at the daily quoted price. 

Surname: Mr./-Mrs./M» g 
BL'ljCk CAPITALS' KEASE 

Christian or First Mamets) : 


Address: 


I/We declare itui l ore nut resident ouuide the Scheduled Temtona and 
Out 1 MA'wcart n.u scqmziog the imia u the ttomincciii at any penoafr) 
resilient nutHde ibtse Temucio. 

Signaturet's) 


( If then are K™ 1 appiiants each man rign will auach wunca andadditaaea 
ttptmefy.i _ 

Date: 


Henderson Unit Trust Management also 
specialise in overseas unit rruso. For details 
please tidt the appropriate boot: 

Henderson North American Trust □ 
Henderson European Trust □ 

Henderson Far East Trust □ 

Henderson Australian Trust p 

Henderson International Trust P 

... ' SHARE EXCHANGE SCHEME 

Our Share Exeltanec Scheme prenridcs a favourable oppommiiy to 
switch into this and other Unit Trusts. For details please tickbox Q 

A member ttf thr L’nii Trust Auocubmi • Read. No: 8jbU3 Entjand 

TMi vflei lx nai mxiUblMBlximBnU o> uw HcbuWib ef Mono. Fpltit 


IWIt 

Srf no • _ , 1 M 

■ IOJX» £ 4.560 

25jOoo jt 10,1)00 
1 50^00 fai.Soo 



Henderson 

Unit Trust Management 

]fr (bwrr ike (My -Ind wr bans Jk IKuii 






COMPANY $EVVS + COMMENT 


DIVIDENDS ANNOUNCED 


Record £2.6m. from Benford Concrete 


Current- 

payment 

.Albany Trust 0,59 . 

Ben Bailey : mL 0.3s 

Benford Concrete 1.57 


Bourne and Hollingsworth 1.B3 


IKnkie Heel 


General Scottish 1.7 


GROUP profit, before tax. of (£U.i»iin. increase i and ea-.!» nme before recovery is sufficient arc down from 5.85p to 4i - ip and ini' V.i** 

Benford Concrete Machinery ex- by £34f».ftOO i£2:!i.0*i» detreairi. in enr.hie .shareholders to antiei- Hie total net dividend is held at Holyrood Rubber 1S.1U 


Benford Concrete Machinery ex- 
panded from £l.33m. to a record 
■EJ.59m. in H»75. and the net 
balance is up Trom EO.film. to 
£1.22m. At halfuay pre-tax profit 
"as up from HUfim. to lU.g.im. 

As to the current year the 
directors Mate sales, production 
and profitability are running so 
far at levels no less than iho>« 
achieved on average throughout 


Meet in", Cheltenham, May 11. 


Spear & 
Jackson 
profit fall 


pate dividends, the chairman. Mr. ii.sT'ro with a final of 1.625p. Hongkong (Selangor) 
A. K. L. Stephenson, told Turnover for the year increased London and Holyrood 


.shareholder* at the AGM How- from £T.35m, to^s.iim. .Aftertax - London and ProTlacfeti 1» 

ever, giver. an improvement m ot £t'J3.0&7 t£S03^DO) and s Wm. Low ini L3 

the company's motor, division C7-M.v3 provision for a properly #1 j. Reynolds 0j3 

coupled v.ith successful profit- toss,. ihe^nct balance is down Scottish Mortgage ’ 1.7 


ability of the other divisions from £i&0jjtf7 io £164,533. 
which are ahead of profit 
forecasts, he views the future vsrr 
with some confidence. 


1975. with exports continuin'.; to 111 III II Mil 
dominate the course of events. Mr 

Firm orders arc in hand which; AFTER being ahead flQU.QOfl at 
subject to no larse-scaJe cancella- £S2fl.fl00 for the firs! six nmtith.s. 
tions or other unforeseeable Spear and Jackson International 
events, should Iasi at leas until fini.-hed the 53 weeks to January 
the half-way mark and probably 3. lS*7t} with pre-tax profits of 
beyond. Ii.Wm. compared with ll.fiim. for 

A final dividend of 1.56707p per the previous year. Slated earninus 
Hip share raises lhe net lotai from per 23p share are down from 
2.03252p to 221707p. cosli;\S 16.3p to 11.5p. 

£327.772 net. As Forecast, the total dividend 


Halstead 

S'iiS first half downturn HKH3SS Scottish ■ SwSf S’P 

he previous year. Slated earninus -m .• ON A TURNOVER up from ->s2n m -■ . . teufll to swap ITOtr pnraie port prr w i 

ler 25p share are down from rPfllJCtlOri £ 16 07m. to £!S.73dt., pre-tax profit " The net final dividend is i.7n ' fMIJp foU ° S for umls ^ 1 foJo in^JwP- 

6.3p to ll.jp lVUWtUUll of supermarket operators, Whl ma kins a total of 2.7p compared !▼ J.Vlt A rommpnt cood prospect 

As Forecast, the total dividend Q n Wisher turnover of 13.77m. Low and Co., decreased from with 2.6p prerimisly, absorbing # ■ w uuiiiiiicnt speciaiis 

* 4.«4.ip on mcroa.-cd capital auamst £5.36m.. pre-tax profit;* of £551.333 to £365J£0 in the 'is £235.530 l £266,0)2). DQ|*T11II(TCI 11T% With an original promotional tag fund 3re 

gainst 3-fi.i p previously — the j ames Halstead (Holdings) fell weeks to March 20. 1976. Grass revenue was up from CAl 11111213 1111 as “for The middling rich/* , m -M!ment 

mat is ...Ifinp, from £lWi,955 to £79,842 in the Estimates . for the second half £487.141 to £323.345. Available re- rBnKs . rvvicrM^r i m ™r£ at Schrodcrs bare carved out a si{iiarv . 0 f f 

Commenting on the results the half year ended December 31, make n appear likely that the venue was struck afier interest JSJ Tmt nRHie in the up-market unit shanghai Bn 

hairman Mr. s. M. dv Bariolome ihT 3. Profits in the year to June annua! figure of operating profit ffio.283 (£64.101) and tas £165,127 •Kr’iE 'irS trust field. What is more the -pie vieid is f 

tales that m a difficult year. » 0 . wTo had dropped from will not roach fl.08l.61S Tor the (£140.0061. An amount of I1U.420 “Sh, l° r ™ Schroder Income Fund has an r 

-ortd-wide. most -ub-iriiaries £43S,533 lo £318,407. year to September 6. 1975. the (£H,9S9i i.s retained itSL hrePuim in th. excellent investment record over m COnUTie 

raded satisfactoril:- - : bul this per- Again no interim dividend in directors state. Pre-tax profit for Total assets were £9 55m. wiur c».«ra. . m hk the f But the investor _ _ . 

orman lt was offsci by an beiug declared— in 1974-75 there that year was £1,008.002. (7.2 lm.) and net asset value per rS'-wm* has to pul up £2.500 in order to 

specially difficuli second half in was a single 0 1 625 p net final- As before the interim dividend share, assuming full loan stock ^ get the benefit of Schroder's General Trust 


Wm. Low 

midway 

downturn 


Sennab Rubber 20(b) 

Spear and Jackson 3.17 

Westminster Properly ... XH 


Date Corre- Total 
of sportdlng for 
payment dH-. year 

June 23 0 55 OKI 

— 0J3 — 

— ' 1.46 2212 

Jtuw-3 1.63 2B8 

July l 0.3 064 

July 3 1.B , 27 

— 1.1S 1.93 

— Nil — 

June 15 lfi'46 22.12 
July 1 3.41 1.63 

July 19 1 J» 2.7 . 

July 19 1.7 2-6 

May 28 -lj — 

July 2 0.53 0-53 

June 24 1.6 2.4 

— 13 20 

May 23 2A2 4.75 

_ 0.67 Nil 


June 15 
Julyl 
July 19 
July 19 
May 28 
July 2 
June 24 


Schroder Incoi 
Fund offer 


The Schroder Iscome Fundi is emphasises tfa 
-being offered thb» week-end by gained with 
J. Henry Schroder Wags , with a having a broa. 
minimum investment require- provides for g 
mem of • £2.500. The estimated of yea r^. 
gross yield on the fund is 8.8! per - 


May 25 


3.83{ff}|oem. (at the last valuation! and A \TO\* 
154 hhe fund is primarily invested in 


Dividends shown. pence per share net except where otherwise stated. JXI.K- securities with 5 ; lb per rent. FAR FA 
“ Equivalent after aitouuiz for scrip issue. ■i'On capital I overseas. The dealing day is 


iaM UlMm.ui ailCI dliUMUU mi ax* 'K v»« » _T . r’ " 

increased by rishts and 'or acquisition issues, (a) Interim on smaller every Tuesday and charges are wim a mi 
capital, (b) Gross throughout. Wow the industry average—! requiren*nl 

-- — per cent, initially and then ( per Gibbs Unit 


Scottish 

Mortgage 


Concrete machinery contributed is 4.74np on inerca.-cd vapilal against £o.36m . pre-lus profi'lN of £551-333 to £365J920 in the 28 £235.530 t£266,5J2>. 

95.5 per cenl. of turnover and against 3.6U7p previously — the j an ,es Halstead (Holdings) fell weeks to March 20, 1376. Grass revenue was up from 

£2.479.332 profit, qalvanlsina 4.5 final is S.lfinp. - ' — - ' ’ — 


from £188,955 to £79>t2 in the 


per cem. initially and men i per yw** 

cent, per annum. The initial advertising th 
charge is waived for sums over East and (h 
EMJHW. There Is also a share initial manage 
exchange scheme for people who cent, and Tht 
wish to swap their private pori* i per cent. 1 
fotios for units in the fund. is to provide 

folio in the Pi 

• comment prospect 

The special!* 

With an original promotional tar fund are W; 
as' "for the middling rich;" mvcximont 




to the company's success, fhe Tormancp was offsci by an beiuq declared— in 1974-75 there that year was £lji08.002. (7^lm.) and net asset value 

directors add. especially diflicuh second half in was □ single 0 1 625 p net final- As before the interim dividend share, assuming full loan st 

Supplies, which throughout the North .iraerira. and by the hand After tax of £18^50 (£S1.275i is Up net per 20n share. Ust conversion was 9Up (&Llp). 
previous year were a limitinc anti garden iod! company in the and net extraordinary credits of year's iota! was 4.695p. 
factor. became progressively t_'.K. which had a disappointing £8.856 (£226.113 debit i the net s iwi--,. 

easier to obiain as the year de- vpar. balance for the half year is , ®J i l V 


veloped. Due lo the deflated value 
of Ihe £ better margins were 
obtained on some of the increased 
export business. 


fnrd more than maintained their 


home trade business. 


m 

y. u ks 

Year 


;97.-vD) 

!R74 


EDIFI 

i«W 

Turnover . . .. 

37.7U7 

24.:io 

Trailing nrnfi. 

. . 2. MS 

■ii n 

Inleri-st narah.o .. 

9h.7 

- ,v» 

Profli before lax . 

1.185 

1606 

Ta\ 

371 

>Sn 

Ni-t profit 


7IJA 

Mmoruies 


1 

Esir^-urd. dvbiis .. 


206 

.Mtnbutubb- 

42: 

30: 

Divid'-nd'! 



Kcuioed 

167 

316 


£120.433. iiperanua profit ...... 

The Preference dividend agam i-**— ‘■al* a?*«5 .... 

isorbs £3,850 and £66.498 is' re- 

ined (£12433 deficiency l. n ^T. 


The sroup trades as makers of 
plastic floor tiles and mouldings, 
waterproof clothing, etc. 


- IB. 128-413 lC.0F3.4m 

4TIJ974 *i9.P13 

18.473 — 

87.3SI tr.isn 

. . 3&5.O0 S5LJ33 

IBOJTS StfS.bW 


share were 2j3p (2.47p). management. affiliated mar 

5Vhen reporting first half pro- ment company 

V- tax revenue down shghtiy from erm FSINGFR that it eon 

«47ii ■ nPfCnnPCP £1.73m. to fl.rem.. the directors aUnLUII5Uta petent manne 

n 9.c\3 IjUJLICijC said that earnings per share for ‘PI MS’ PLAN ^ 3 «lth t 

- the year would about the same . J A _ V vith this new- 

ir.«»sn as 1974 '73. With a recommendation to c nj- " e * 

S’S restates Dividend total is up from 2JJp invest 25 l*r cent, of ones capital J" a lf-\ 

to . i4pf ttith an increased final of in the US.. Schlesinger is advTr- ° n. 

pm. . . 17 _ ( V 6 _, Q „t tlsing its Anarican PI.’.VS plan for **: 

TirOTIr CUT deluding investments at the investor with over MOOT to ; ?*£ 

«ins F 1 UA11 tUl market value, total net assets at ^ vest. The advantage of 1 he Plan « « 

■cnl. PRE-TAX profit of Chersonese year-end were £103.48m. £ *hat it L ihat matter 

■e 17 (FMS) Estates decreased sharply (£78.06m'.). Asset value per share, «nwt®r ^detailed repnjg. "M"Jh'y 
over from £791.399 to £499,102 m 1975. after deducting pnor charges at ’fj?" 1 ?"*- “tL r * nen 


ing countries. 


-m comment Spear and Jackson's 26 per cent. 17 1 1161. HIM. noor -^ace nave been taken into i.is°P per x«p «««. 

A „.. ins) halftime exnec-tatinnc pre-tax Tall underlines what its Mr account). A fivefold increase in 

Agdinsi bditume expect at 1 ions acuu .- 5lt ; 0n i^aii has led it to - ^ J • •! J in leresl charges has lowered p re- 

.^nM'in^^nd S3?“ dVpri«in°s flO (II VI (1611(1 't proBUi , by J 0 ” r * ? ird laf,er *— — 

actually accelerated in me second ... it . jth , BBVP UA T a » por cen t drop in the previous coconuts 

hu 44 Q ^pr l0 cnnr ^ pi ?£ Smvinc stocks. A LOSS of £241.000. against a pre- six months!. The group's up- ou palms - 

JjJSr P Sdmk to l?‘in Trading margin* fell 21 points tax profit of £411.000, was market trading pro Gle has clearly 

SSTofSSS) „ Je 2.-25% SSasas - 


©comment 


Westminster 
Prop, loss: 


• comment 

Wm. Low's operating margins 


have fallen by nearly 30 per cent. PRE-TAX profit of Chersonese 
at the interim stage, on a mere 17 (FMS) Estates decreased sharply 

per cent, increase in turnover from £791.399 lo £499,102 in 1975. w«..*v U .. n «-■•-- — . -- th The un<(er 

(impiyinu a distinct volume fall A final dividend of OiS&p raises par. was 13UP f998p — durirw ^vJ^meSt vehfrle 

arter an extra 4.500 square feet of the net to* a | from L033p to the year the company increased tirowTh F^nd 

floor space have been taken into 1.138p per 10p share. its foreign currency borrowing by TMdem American urowtlt r.WKL 

account). A fivefold increase in YMl L. 55m. . . . m comment 

interest charges has lowered pre- j j 


tax profits by over a third (after Rul>bor DrofiT mem 


LAWSO> 
MAT ERL 

Apart from th 1 * 


a 9 per cent drop in the previous coconuts ”11.. 

six months). The group's up- ou palms 


£411.000, was markc! trading profile has clearly emm ^ r 


107.1-n S66.0S1 
21&.336 241.19(1 
a j« flB.en 
S2JW3 OM 
10,778- H.bTH 


>m - • comment SffM 

■, The advantages of “personal" and General F 

Dink IP HPPl manasement inherent, in the this week-end: 

JL/lllmC livCi “ PIMS concept seem to have vest me nr i« 1 

{wnenncoc ' caughi on wwth many tnn«on estimated yiefr 

increases . »*» the thought of hand- annum. Char- 

- n OA/- rag the]r money over -to a unit of 5 per cent. 

T 1 SS XIIn ' trusX J^o“P and never hearing of cent per unne 

SrXJO,OUU rt atJaini The American PIMS ^ 

Taxable profit of the Dinkie Heel plan is The side of the plan with • COITimei 




account for more than three-fifths 
of total sales. Profits from the 
li.K. wore depressed last year 


ulties be- pre-tax proGtx might reach t oni-ard . ... 
pany. ihe £730.000 this year. This would 
end' upon cover a yield of 10 per cent, at 
continued 75p on a maintained net dividend A r!\r< 


centratins on increasing its share 
nr the overseas markets, particu- 
larly In the oil-producing coun- 
tries. Moreover, with cash 
balances now standing at around 
£l-3m.. with no borrowings at ail, 
the group looks well placed to 
finance any capital investment 
which this policy is likely to 
require. At 54p the yield is ft* 
per cent., which is covered 3} 
times. 


ts from the continued poor performance bv shown the many difficulties be- PT?' 1 ^ J?-** mf ^? 1 rc3t j" lon,art w7 * 

d S viar «he U.K. hand and garden fool setting a property company, the ™J00 ^ year This would 

inino m company. At S5o. down. 2p the majority of whom depend upon c«'cr a yield or 10 per cent, at 

m n/e is 71 and the yield 9 ncr cent ,heir bankers Toe continued up on a maintained net dividend AfJviUlPP Tfir 

« ?» M F° a ‘ ca\Vred 2 4 trnies ' Mipport until such lime as condi- U» "mes but a prospective p e AUVdULC 1U1 

"P lli s j\ arc tinns become more propitious ° r 1411 ,s al a iwo-point premium -w ■ o 

TTn!,,-™ ^ ^ London& 

S,~f. at g"S -agarg ■«; Sennah Rubber Provincial 


W7.EU 3&.914 


Company rose from £149,284 to a UJ5. emphasis and the perform- . 
£158,806 during 1975. after being ance of the fund since its launch i ne , w i? on . 
up from £72.445 to £98,270 in the in 1974 is a 26.3 per cent, gain vund 


'S ,5? ?S* ia *v „ SO m PrUK-and the Vw?Vr P «i« he r ' Vnkera‘“ “ 0 ^^ 00 . 10 ^ 75p onYmahifainSd nei dYidend 
™ P Z- M . con ' EavVred *'4 times Mippori until such lime as condi- 1^4 times but a prospective p e 

-5 share co ' er «o tm ‘ es - i io n S become more propitious, °f M-l is at a lw 0 .potnt premium 


Expansion 

O £L16m. previously. A one-for- 
5|l ^nirM\ one scrip W!>ue is also proposed. 

“*• First half profits, had fallen town* ch.™«i 

O from £710.000 to £497.000 and fhe 

VOrpA directors said that while a smail {^ d “ ” 

UV increase in activity might be Ktira-oni . ertwt' 

Mr. A. C. Brown, chairman of ,0 ? k f, d . ta ? . sec P" d *>* 


ihe directors state. 

T T J. Every effort w being made to 

I J Til III Hi all increase the company's liquidhv 

Jr“ ** *** *■* by the disposal of certain 

I'w 0 TT properties and a reduction in 

!d " 1^ Alt M — I overhead costs wherever passible. aornc on J Gross income of the London ana 

merit X JLe The political situation in Cdl I15» dUU Provincial, Trust increased from Print More tax .... 

Y 1° -w-w ■■■■ Portugal appears to have become ' -£t.45m. to £1.6Jm. in the year Tax 

5 5; Moll more stabilised. The Government fiaVSmOrP ended March- 31. 1976. Net avail- ™ 

d 3 * Xlail there has realised the import- H d J 3 U f U1C ^ able revenue was up from *£*£* ' 

, ... ance of tourism and arc taking An increased dividend of 20p £800.661 to £S7-».S30. To revenue iwrre 

•FROM TURNOVER of £4P.13m. act jve steps to promote it. =ro.ss per £1 share, against 13p. ■ Stated earnings per 25p share 

against £39.63m.. profits before An increase in tourism will is being paid by Semuifa Rubber nre ojlp against 2.47p and a net 

1 -tax of gram merchants and silo fi a \c a resultant beneficial, effect f° r i9”5 from profits, before tax, final dividend of !.9p makes a PpupnA 

- ®' v '"f rs ' , A- d "• Hal . vv ^r®.upon Westminster'N Portuguese . total of 2.Bp compared with 2.4p * CaV-Ilt 

‘ f J «‘?^ rn '' for ^ 0,a compared with subsidiary, the directors add. ' L , .K.3fiijfcfek4»'.tjJ5Si^dhil»ared previously. 

£1.1 6m. previously. A one-for- 1B74-73 - iarv7« with £4,i«9. Kenya tax £10,442 The net revenue was struck HrODGIl 

one scrip issue is also proposed. fooo t™» 1 £7.723) and Indonesian tax after expenses of £71.504 (£01.080 >. 

First half profits had fallen ^ .2; £14,366 (£14.758). leavinfr £164,021 interest; £41.000 (same) and tax The Board of 

from £,10.0<W to £«b/.«W and the nei, against £132,518. of £621.317 (£545.488). Corporation star 


up from Iii.+iJ to UMtu in me in is a 

first half. against 21.5 oe 

Final dividend per 5p share is S and P Index. 
0.34 p net (Q.295P) making a total 
OJHp. compared with 0.5S5p. The lACrOT 
company makes safely toe caps for JrtJV ' v/ 1 
protective Footwear and com- fTIMMnn 
ponents for the shoo repair trade 
and the motor repair trade. The J ascot t 


in 1974 is a 26.3 per cenl. gain General Fund 
against 25.5 per cent by the Lawson funds 
S and P Index. yield than s; 

hare been la 

1 . cpAT the same line^* 1 " - " 

JAatUi • .value uf inis 

COMMODITY * " 

The J ascot Commodity Share 


Fond is being advertised by 
mis iW4 Arbuthnot Securities this week- _*'l e * asco1 , 
zsMos uum en<L Vleldmu 6.4 per cent-, the ° n 

s:.sk 78. S3) fund has 2 minimum investment Arbuthnot be 
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the issue of the preliminary re- emphasises the point that this inC0Bi e for as*. 

rive* oMhe* outline ^he finanoai fund nas been «*iaWwhed for JJ* HJ 1 * 

^«°«; h P c w «£ e v ssrz\. 

be affected. It is intended, the 0 funds “* W growth he mig 

Board stated, that the accounts SIar t“S “0- eouitv portfoli* 


lining Its dividend from 2 jor to L x --rtrwwroi-Swn- be published within the next ■ w 

2.. p net with a final of 2p. for the Dill TeCOVerillg 14 days “or very shortly there- HENDERSON HIGH w 4 „,rn\ 
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—Yes r — - — decline isssr.rrr; %% h "FSFkXV ’SSW fn u, Tea and rubber 

1975 1*74 Department store operators. Tax ro.i* »j.7«t & „?/ t^rsi^nnn • a.* The charges are on the basis of 5 
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improvement in the profitability to capital reserve. oimiuimi - '».»» - 0 4- r on A r al ‘ to less than £450,000, the directors Estates of Ceylon 813; Tea Cor- •Comment p U g d for the ri 
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tan, inve-ttmenis n arm. (n.i5m.i whh f^nx pmiu m outotwr 3i, W7S riw.277 in the accounts m respect Of Ihe 1 oiin a 

value ilJi'm. tio.TaiiLi. Mretinx. 44. <iS36.4!9i. Pro-tax loss 198^0 <loss farming activities “are not L*3 Zt««w shares. 

nif..miibur>- Square W.C- May IS. at E>T.SflO». strutSt after rent. Interest mater iaU v miiislatect " ' 

2.2H p.iii. rerelvable and invosimeid Income 1112.131 

ENGLISH AND SCOTTISH INVESTORS lEK.lSBi. , Lnssw on bivcnment *di-j ling ‘he aCCOUDW inOW .lDvesUnenlS OIT-AlSl QY* 
Ri-snllf for year ended January Ul. £2.05! f£4ft,447i. interest payable fl7S.97B valued at-, £3-S4m. (£1.05m.) at .j A •. 

JP7S. uub nrt anaej values reported 'iWl.SSSi and nnna*>jnu«m «ponwi vear-enti; Unrealised- appreciation As' from April 1 




jpts. uub nrt ansej vaioes reported 'U01.992I and niinag>nnrni eiponw-, year-end; Unrealised- appreciation As' from April 1 

■ Ulrtdi-ndi shmrn net prarr per sharr ami adiusrrd fnr an< imcnemtiB «crip- Fsbruar>- Si. InvcsttaeiUs lis.jim. nr.KS i Cia.sM i lotallloy ain.o?! ' on lnvesmients was £0.44m. .Svstems (U.K.) ha 

rime. »Tn date— final fi curia din?. ' Fnr n ivreks. ( Inrfud-s w* nnd im- rini. •£12.99ni.<. •'"i CUTom assets I3H2.4J, i£lM.l.a>. During period group made tin .wwg— d pnrei?iationl Cash at name (o Swnson C 

■T tiMi-larailnn nf dividend only. -'j. In t>ine-monlh pvnod. ?b, Induthfa wcond inlcrun. »«.2hi».i. Dirertors ctmfidrai M paying vapual oraBis on reatoationS aamunnng UOAdm. aepreciauonii^ ^.asuai rarae^o qbih&ob 


far IS-moalb psnod. ici Sevand inlenm. 


it least s^Jp UUAl for year and Hop* 10 f£! 4 . 3 u& 


banks totals m34m. q042m,j dad 


m 
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f}ff V bids and mergers 

* V f -ave teen plenty? oL new deve 


OF THE WEEK’S COMPANY NEWS 


f ave teen plentyTof ■ new. developrifents ojt ibe bids 
: front to enliven the pre-Easter wedt.-.: The Property 
\ was represented the previous week by Aire Welfare 

- id approach to Keith and Henderson, can)e into the 
. aln on Tuesday when Sun Lffe.aimbiiriced a73p cash 

. rffer for- the two-thirds of ..the equity of Axtagen 
lot already -owned. This places a total value on 
• almost £41 qL The bid. price is not £ar -'short of 
-•cent netfasset revaluation, but the- compazty, which 
!'ie sounder-based property groups. Is thought likely 
... good defence against .the terms. The Boird is con- 
offerand has advised shareholders to take no action. 
Hardy and .Sons "has emerged as the, victor in the 
•id battle for Emu Wine. Western Australian Wonted 
n -Mills* latest revised cash offer of 190p for each 
failed to gain sufficient acceptance to give the former 
cent control. The company, has, therefore, allowed 
pse and sold its 32J per cent: stake. in Emu to Hardy, 
elder, for 190p per: stock unit, while Hardy,. fa turn, 
3 ca^h offer a further &p . to- lWp:- Indicaledaccept- 
ber with total shares, now acquired by Hardy amount 
per cent of the Enin equity. . : • . .* 

- itional Combustion, approximately 45 -per cent. -owned 
don Engineering of the U.S^has initiated discussions 
ics refractories manufacturers Thermal Syndicate with 

- jssibly malting a bid for thelatter. Thermal Syndicate 
■ to the news with an advance on the week of 19$p at 
f •>isiqg the. company at £3.8m. - ' 

- and Son, which is engaged in property investment and 
'-■e and . sale of -lampshades and . luggage, has been 

1 by Hern- Group with a tentative conditional offer of 
•ire. ' 

have now been agreed. for the merger of Scottish In- 

- 'rust and -Second Scottish Investment Trust. Through 
jf Arrangement. Scottish is to offer 19 of its shares for 
' Second Scottish, -valuing the latter at some £44m. 

- Electrleal has acquired Electronic Rentals’. 2& per cent, 
anwoed Radio for 15p per share. Accordingly, Thorn's 
For the remaining Stanwood equity has been increased 
o I5p. 

e concern, Patehley Investment, and Mr. D. TagJight. 

director, have purchased 52 per cent of the issued 
3f Rosebangh Co. at 2L5p per share from Arbnthnot 
,'id its 49 per cent-owned subsidiary East and West 
. t Trust A cash offer of 22p per Rosehaugh share is 
• for the rest of the equity. 


Company Value of Price" Value Pinal 

'bid for bid per Market before of bid Acci'ce 

- share k price k bid (JEm's) k Bidder date 


-Company 


Pretax profit Earnings* Dividends* 

Yearte (£000) persbare(p) per share (p) 


Alliance Aiders 
Artagen Props.- 
Ashbourne lms. 
Assam Cons. 

Baird (Hugh) 
Bolands 
Broxiea HJdgs. 
Burton (ML) Prop. 


Price* 1 b peace cm Fees Henita Indicated- 


Coated Metals 
Dares Estates 
B. Sussex Eogrg. 
Emu Wine - 
Hardman fib os.) 
Hlghgate Optical 
Indonesia Cons. . 
Lnfeok lavs. 

New Ireland Ass. 
Reed (Wm.) 

Rite Hotel Ord. ' 
Bits Hotel Pfd.Ord 
Rogehaujth Co. 

Second Scottish 
lnv. Trust 
Selnkwe Gold 

Stanwood Radio - 
SUgwood (R.) 
Tolalisators St 

.Greyhound 

Warwtek Ebk. 


8.5*d Jeffrsn. SmrfiL — 
27J3*dStm Life — 
— Cut. & Shrwd. — 

0 j Hampton TsL — 
1.7hd Manbre & Grin, — 
28 Barrow Hilling -r 
02* - a. F. Bulgln — 
38*d Burton Group — 

5D*d Bo water Corp. — 

L6* walker (C.) — 

. O.Q5*dPrivte. Cons tm, — 

“ 18*d Aurora HIdgs. — 
22* Thos. Hardy — 
02*d Sea pa Group' — 

■ Q8*d Bayfine — 

22*d Bo water Corp. — 
3.7 Ltnsrbo — 
3.SM PMPA tnsnr. — 
Q8*d Ferguson Sees. — 
18* Trafalgar Hs. 23/4 
0.9* Trafalgar Hs. 23/4 
0-2*d Patehley £nv. — 

433 Scott. Inv. TsL — 
0.16*d Energy Fta. & 

Gen. Tst. — 
0.6*3 Thorn Elec. — 
38*d Polygram — 

0.6bd Ladbroke — 
'1.6 Gidney IndL 

Invests. — 


* All cash 1 offer. bCash alternative, e Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative: g Based on 15/4/76. 
k Based on 14/4/76. t At suspension, f Bid. 


t At suspension. 


PRELIMINARY. RESULTS 


Company 


Pre-tax profit Earnings* Dividends* 
Yearto (£000) per share (p) per share (p) 


Allied Plant Nov. 30 285 

Anglo-Swlss Hiss. Dec. 31 . 73L 
Arrattage Bros. Dec. 31 ' 338 
Associated Biscuit Dec. 31 9,742 
Andlotronic Dec. 27 1,427 

Acdt & WIborg ‘Dec. 31 026 

Babcock & Wilcox Dec.31 17.063 
William Baird Dee 31 1,774 
BenfcaUs Jan. 31 1,877 

Blackwood Hodge Dec.31 11,658 
Boosey A Hawkes Dec. 31 1.700 

Brocks Group Dec.31 887 
Bunndh Oil Dec.31 13.593L 


(161) 

(602) 

(268) 

(6.511) 

( 1 . 020 ) 

(1.819) 

(9,879) 


412 (28) 

408 ( 32 .ol 
10.5. (63) 

55 (35) 

1.8 (3.7) 

11 .9 (6.4) 

9.7- (17.6) 
2.2 (15) 

185 (14.8) 
165 (15.6) 
€.0 (55) 

— (-) 


0.65 (0375) 

Nil (3.166) 
133 (12.09) 

Z6 (2.4) 
5.0f (6.0) 

1.703 (2.171). 
2309 0.799) 
7.555 (7555) 
0561 (0373) 
2398 (25) 
63552 (5.78) 
2505 (2.55) 
NU (536)' 


CmpbL & Ishenvd. Dec.31 
Carpets IntnL Jat). 3 
Catalin Dec. 31 

Chamberlain Gp, Dec.31. 
Christies IntnL Dec.31 
Clayton Son Dec.31 
Cohen (Electrical) Dec. 31 
J. Compton Sons Dec. 31 
Cosait Dec. 28 

Croda Interna tnL Dec. 31 
L J. Dewhurst Jan. 18 
Dickinson Robnsn.Dec.Sl 
Dreamland Elec. Dec.31 
Eagle Star Dec. 31 

Empire Stores Jan. 31 
Evered Dec. 31 

Falrview Ests. Dec. 31 
John Finlan Dec. 31 
Andrew R. Finlay Dec; 31 
EL Fogarty Dec.31 

Stanley Gibbons Dec. 31 
Glynwed Dee. 31 

Godfrey’s Nov. 30 

Green's Econoinsr. Dec.31 
Guest Keen Jan. 3 

Hawker SEddeley Dec.31 
Higgs and Hill Dec.31 
Honsc of Lerose Jan. 16 
Charles Herrs t Dec.31 
JJL Holdings Dec.31 
S. Jerome Dec. 31 

Laird Group Dec. 28 

Lee Refrigeration Dec.31 
Alfred Lockhart Nov. 2 
Martin-Black Dec. 31 
Moorfase. A- Brock Jan. 31 
Matthews WrciUsn Dec. 31 
Mejyijle nirndas Dec.31 
M.F. North Dec. 31 

L. & P. Poster Dec.31 
Revertex Che ms. Dec 31 
Reyrone Parsons Dec. 31 
Rlehard& & Wllfttn Dec. 31 
Richardson Wtffth Dec. 31 
SL Kitts (London) Oct. 31 
Senior Engineer*. Dec.31 
Southern Cnstctns. Dec. 31 
Stag Furniture Dec. 27 
A. G. Stanley Dec. 31 
Taylor Woodrow Dec: SI 
Thomson Orgsu. Dec. SI 
Trovls & Arnold Dec. 31 
Unicom Indosts. Dec. SI 
William Utttey Jan. 31 
Wadhin Dec. 31 

Waterford Glass Dec. 31 
Watts Blake B'me Dec.31 
Weeks Associates Jan. 25 
Wffmo (-Breeden Dec. SI 
Zenith Carburetter Dec. 31 


398 (354) 225 

2,50011 13,600 )a 5.5 
343 (372) 02 

926 (90S) 3.5 

1JW6 (1548) 45 

702 ( 315) 142 

421 (298) 10.0 

2^33 (1,284) 55 

556 (1204) 4.7 

(12,098) 5.0 

686 (487) 7.7 

19,694 (3L243) 102 
515 (582) 6.3 

26,000 [20,800) —5 
4,4297 (3.600)8 103 
458L (47l)L — 
2,014 (2^91) 6.4 

180 (197)L 3.5 

415 (411) S.1 

856 (421) 17.7 

963 (745) lo.6 

10,433(15.710) 102 
907 L (142)L — 
3,820 fU 64) 13.6 


Dec.31 

Dec.31 

Dec.31 

Dec.31 


6B.G50 (90,380) 
53^95 (45.498) 


. 67Z (531) 23.7 

1^17 (L300) 7.3 

436 (311) 8.4 

7.074 (9.303) 9.7 

L411 (1,093) 17.0 
58 (307 ) 4.5 

2.363 (L297) 212 
S91 (316) 16.3 

6,072 (4.982) 17.9 
1,148 (877) 13.4 

217 (217) 0.6 

343 (1,288 ) 3.7 

2B38 (3^58) 11.5 
6587 (4.071) 40.4 
2,694 (2.941) 10B 
1.3535 (2,351 )c 5.6 
258t (207) 29.0 
3^17 (2B51) 2JS 
554 (223) 2J» 

1,302 (781) 24.0 

828 (543) 7£ 

14,771(10.471) 32.5 
9919 ( 8,479 ) 7.9 

2.7SSd (2,650)C 148 
2^88 (3,724) 5 B 

63 (223 ) 0.7 

1,602 (1,634) 158 
4,723 (3.461) 3.4 

1.624 (1,457) 12.1 
240 (222) 5.8 

2833 (1.778) 58 

' 436 (411) 4.0 


(22a) 

(581) 

(2^85) 

(ljfiS) 

(2.45) 
(388) 
(3.493) 
(1.408) 
(1325) 
(1> 659) 

(2.46) 
(5.7) 
(1.9) 
(4.608) 
(28 1 
(0.7) 
(4.656) 
(Nil) 
(L45) 
(3388) 
(237) 
(638) 
(0.438) 
(IA79) 
(10.607) 

1 (12365) 
(2877) 

(2.991) 

(486) 
(081) 
(2.75) 
(284) 
(2312) 
(1509) 
(2.655) 
(3.639) 
(7889 1 
(3.057) 
(0.672) 
(789) 
(4.145) 

(3.0) 
(3.72) 
(3.579) 

• (Nil) 

(0871) 

(0.637) 

(5.5) 

(4.1) 
(4.723) 
(4.43) 
(2.S3S) 
14.14) 
(1837) 
(4.443) 
( 0 . 866 ) 
(2836) 
(LOsa) 
(M5> 
(2.625) 


INTERIM STATEMENTS 


Company 


Half-year 

to 


Pre-lax 

profli 

(£000) 


Aduest Group Dec. 31 
Birmid Qnaicast J an. 31 
WHUam Boulton Dec.31 
Change Wares Jan. 3 
Glaxo Dec. 31 

Graff Diamonds Dec. 31 
ffaighton & Dwhst Dec. 31 
Johnson & Barnes Dec.31 
Kalamazoo Jan. 31 

Walter Lawrence Dec. si 
Manganese Bronze Jan. 31 
Wade Potteries Jan. 31 
Walker & Homer Jan. 31 

Waring & GUlow Sept 30 


1,180 

4826 

452 

144 

26,730 

233 

252 

20L 

707 

534 

254 
305 

255 


(1.051) 

(5,00S) 

(429) 

(l&D 

(19^00) 

(150) 

(131 

(32) 

(937) 

(185) 

(309) 

(303) 

(253) 

1873) 


Interim 
• dividends* 
per share (p) 

28 (2.0) — 

1JS25 (1825) 

0.5 (0.46) 

0873 (0875) 

3.15 (3.15) 

Nil |0.7) 

0.6 (Mil) 

— (— ) 

0.715 (0.715) 

2.0 (1.75) 

Nil (Nil) 

0.402 (0.436) 

0.4a (085) 

0.958 (0871) 


Waring & GUlow SepL30 1,039 (873) 0.958 (0871) 

(Figures In parentheses are for corresponding period.) 
Dividends shown net except where otherwise stated. 

* Adjusted for any Intervening scrip issue, t NeL t Gross. 5 Not 
relevant UFor 53 weeks, a For 52 weeks. bFor 9 months. cFor 
12 months, d For 10 months. . LLoss. 


Offers for sale, placings and introductions 

Polly Peck (Holdings): Relisting of issued capital. 

Teacher (Distillers): Placing 840,000 Ordinary 50p shares at 
1.85 each. 

Rights Issues 

William Boulton (Holdings): Four-for-eleven at Up each'. 

Eva Industries: Two-for-seven at 36p each. 

Glynwed: One-for-four al 85p each. 

Southern Constructions (Holdings): One-for-three at lOp each. 
Taylor Woddrow: One-for-five at 240p each. 


Scrip issues 


Cohen Brothers (Electrical): One-for-one. 

I. J. Dewbirst: One-for-three. 

S. Jerome and Sons (Holdings): One-for-ten. 
Lee Refrigeration: One-for-two. 

Stag Furniture Holdings: One-for-two. 

Watts Blake Beanie: One-for-four. 


«ENT ISSUES 


APPOINTMENTS 


EQUITIES 


SSo! 1976. 




I -sas! 


juigb |C6« 


l — | £23 :£2»* [Berry Pacific Pd-CSSt £2^ — ®.3[ - I 

I — Sia.BOBiSS.HXIjBrunIve>tt)JV- —l —I - 1 

1 2/4.1 86 33lj jElnrtrs lav. Tst. 84l s l Mjl '1.1 6.7jB1.4 , 

I — £15Se £Ul£ nO. Jndi £144,!—^ S1J»I — 4.6i — 

: - £2E3,U21fc hwmen. Inc. 46 |£3Ha[ 4.0 - 

j — j Ely [^tjp iUltmnmr7iCor.Rrt.Prri 2V — J — I 

FIXED INTEREST STOCKS j 


Board changes at 
Bunnah Oil Co. 


BIDS AND DEALS 



■RIGHTS’' OFFERS 



lanon date oauallj Umt du rtu AMlino tree o t su&ai duty, a piacUw 
ibUc. a Figures based on onooeews esdourte. d Diewena race paid or 
i pan capful, cover fiaswi on divtocod on fob coptul. Peoc« 
srertse Indicated. . ■ Forecast dividend: .cover based on previous rear's 
M Figures based OB prospectus Or outer- official estimate tor 1878. 
assumed.. {Cover allowa tar comersioo at abares o « now rmnotnu 
ids or rmnMnn onlv for restricted dfripandm.- . M im>d In tender 
a boldera of Oidlnar* Obares as a ** risbts," tf MO S jut. cents. Jf Sigma 
caplullsaUon. tt TtendeJ anotment price. * Retainxtuced. tt ismed tn 
vrlih reorganlsnttan, mersrr or tafte-aver. 4> Infrwtnctfon. g> imsaeo to 
eferesce boldere. SADamrant letters for faW -ookJ) * Provisional nr 

BDotzneot Tetters. . £ With warrants . 


Weekly net asset value 

on April 12th 1976 

Tokyo Pacific Holdings N.V. 

U.S.$ 35.70 ■ - ‘ . ^ 

Tokyo Pacific Holdings (Seaboard) N.V. 

U,S.$ 26.04 

Listed on lhB Amsterdam Stock Exchanga 

laformafioo: Wtfaon, BeWnna* Wanwn. N.V„ He/wicracftf 2U. Amsvrtiam 


kMPTON TRUST LIMITED 


NAU0ITED MERIM KESULTS FQR THE 
5 MONTHS ENDED 30th SEPTEMBER, 1975 


f (Loss) After Tax . 
irtiinar? Stems 

for Period — 


:C«l) 

IL28S 


£10832 _ £36.462 


c has been provided, fa respect of the period (1974— ml), 
ordinary profits principally reflect gain on redemption of 
ompany’s Loan Stock. The Directors- do oof recommend 
lyment of a. dividend (1974^-nil). Results for the year to 
Harda r 1976 are currently being, prepared and it i* 
paled that they will te issued in May. . 

By Order of the Board 

April .1976 • " . J; W. M3LNHR, Secrefeuy 


BURMAH OIL COMP.ANY. As 
foreshadowed at the 1975 annual 
general meeting-, Mr. J. A. Linns'- 
den. who served as non-executive 
chairman from 1971 to 1 975 w has 
resigned from tbe Board. He was 
originally appointed a non-execu- 
tive director in 1957. Mr. M_ J. 
Roberts, who has been chief 
representative • In the U8. since 
1972 and before that chief execu- 
tive of Castro! Australia, which he 
joined in 1946, has joined the 
Board on taking up his new 
appointment as cblef executive of 
the Burmah-Castrol organisation. 
Two other executives - have also 
been appointed to the Board. They 
are Mr. C. McC Anderson, an 
economist who joined the Burmah 
Group through the acauisition of 
Reef Oil NL in Australia in 1971 
and who subsea uehtiy served in 
the .U.S. before being appointed a 
director of Burmah Olj Trading tn 
1975: and Mr- M. J. W. Lofting, the 
director of Burmah Oil Trading 
responsible for North Sea opera- 
tions, who joined Bunnah as a 
geologist in 1958. 

•k 

BP NUTRITION (OKA. Th*> 
following have been aouointed 
nonexecutive directors: Dr. G. H. 
van Brecvoort. a managing rfire^- 
rnr, Trouw. and Co. NV; Mr. T. D.' 
Overton, venervl manager, com- 
mercial. BP Chemicals; Mr. O. 
Srrurembroek. ch.ih-man of the 
board . of managing directors. 
Trouw and Co. NV: and Mr. D- B. 
Walton, assistant general manager, 
commercial, BP Proteins. 

* 

. .Mr. F. R. Black is- to be financial 
director of the THOMAS TILLING 
GROUP from September 1. Mr. 
Black’s appointment is consequent 
noon the forthcoming retirement 
of Mr. S. R. Harding, erouo finan- 
cial director, on reachbi*' the ae* 
of .62 hi Senrember. Mr. Rlvck 
has .been with Thnm»« TW»og 
since I960. He' is otrreoMv chair- 
man of Gascoigne Giish *nd Dent 
and William R. Sehenod and a 
director of the Combi) 1 tesurance 
Company and the Helnemann 
Group of PubUsI^rs. 

Sir John Fisher is to retire from 
the chairmanship of JAMES 
FISHER AND SONS from October 1 
and will become the company’s 
first president Mr. WT1 liana Eerie*, 
presently managing director. wiP 
succeed Sir John as chairman and 
will continue as chief executive. 
Mr. Gordon L. Lowerv has been 
'appointed managing director and 
will become a member of . the 
Board not 3a Ter than October 1. Mr. 
Lowery has been general manager. 
Port of Bristol Authority for the 
past four years. 

•k . 

Mr. D. le B. Jones, oreventJv a 
Deputy Secretary in . the Depart- 
ment -of Industry, has been 
appointed a Deputy Secretary In 
the, Cabinet Office in succession to 
Hr. J. A- Hamilton, who wfU 
become • Permanent Secretary. 
Department of Education and 
Science, from June 1. 

- Lindustries has formed a new 
Companv, DELANEY G ALLAY 
DYNAMICS, to provide a broader 
-based operation covering the aero- 
space. fighting vehicle and 
industrial fields. . Mr. A. J. H. Cart- 
-wrlght has been appointed a 
director and general manager. Mr. 
D. A. Dudley sales and marketing 
director and Mr. J. T. A. Harvey 
engineering director. 

• * 

-Mr. W. Ivan Wouids, group chief 
accountant Of Concord Inter- 
national SA, has been appointed 
director and secretary of Concord 
Leasing Services, the management 
company of • the CONCORD 
GROUP. He has also heCT 
appointed secretary of the UJC 
operating companies^ Concord 
Leasing end Concord Credit. - 
; . 

L- Mr. -James L. Hildebran d has 
Joined MERRILL LYNCH INTER- 
NATIONAL. BANK as associate 
director. Mr. H3debrand was pre- 
i viously with Continental Illinois. 

1 * 

! Lady FaBtender, Sir Alexander 
Glen, Mss Mary Quant and Mr. 
John ' Sainsbuxy have - been 
i appointed -members, and Sir 
Duncan Oppenhehn has been re- 
appointed a member, of ^ the 
Advisory ' Council of the VIC- 
TORIA AND ALBERT MUSEUM. 
All will- serve until December 31, 
1978. 

. * 

Commander Peter Marshall wOl 
be promoted deputy assistant 
commissioner, SCOTLAND YARD, 
ffom Jufy 1 on his appointment 
aa director of information. He 


succeeds Mr. George Gregory, who 
is to retire as public relations 
officer. 

★ 

Mr. E. T. GartsJde, chairman 
and managing director of Shiloh 
Spinners, has been elected presi- 
dent of the BRITISH TEXTILE 
EMPLOYERS’ ASSOCIATION hi 
succession to Mr. A. M. B. RJrsop- 
Mr. X D. Nightingale, of Walsden 
Printing Company, and Mr. E. 

of Carrington VI yell a. 
become vice-presidents of the 
Association. 

★ 

Mi. Brian Holland, who joined 
PEABODY HOLMES as financial 
controller last year, has been 
appointed -to.tfce Board. b 
* 

.Mr. Keith Hirst has been 
appointed a director of METAL 
SECTIONS, a Tl company. -Mr. 
Hirst was nreviouslv general man- 
ager of Metsec's structures divi- 
sion. 

* 

Mr. Stuart MeCrerle has joined 
(he Board of RADIO RENTALS 
as service director. He was pre- 
viously field service controller. 

* 

Mr. Maurice Jenkins, managing 
director of the Rugby Portland 
Cement Company, has been 
elected vice-president of the 
NATIONAL COUNCIL OF BUILD- 
ING MATERIALS PRODUCERS. 
Mr: Jeremy. Rowe, deputy chair- 
man and joint managing director 
of London Brick Company, has 
been appointed chairman of the 
Council's executive committee. 

★ 

Mr. • Ian McLaren has been 
appointed financial director of the 
G. REEKIE GROUP. He nriil 
also retair his appointment as 
croup secretary- . 

tK’ 

Mr. C W. G. Allen has been 
appointed a director of HILL 
SAMUEL PROJECT FINANCE. 


CSI sells Dutch 
stake for £lt m. 


FOLLOWING THE reorganisation 
of • its Dtuch subsidiary. Cannon 
Street Investments has disposed 
of its 85 per cent stake in 
Insinger Bankiers of Amsterdam 
for a cash consideration of £1.5m. 
—represented entirely by net 
j tangible assets as at December 
31. 1975. 

Tbe company says that the pro- 
: ceeds will be used to reduce 
(foreign currency borrowings in 
I pursuance of its policy to estab- 
lish a level of borrowings com- 
patible with its equity base. 

Rectifier may 
offer for 
Broxiea 

The s directors of • Rectifier 
Modules announce that they are 
informing the Board of Broxiea 
Holdings that they may make an 
offer for the company. 

Rectifier has asked for further 
information regarding Broxiea in 
order to determine whether they 
will make such an offer. 

INGALL INDS. 
PURCHASE 

Contracts have been exchanged 
for the acquisition by IngaD 
Industries of A. Hazel and Sona, 
tbe Birmingham funeral direc- 
tors, and. tbe associated business 
of tbe Erdington Coffin Manufac- 
turing Company Ltd., both acqui- 
sitions to take effect from Janu- 
ary 1, 1976. 

The combined net assets to be 
-acquired amounted to £60.096 at 
December 31,1975, and the com- 
bined trading . profits Tor 1975 
amounted to £20,231. 


The purchase consideration will 
be satisfied by the issue of 125,000 
Ordinary lOp shares of Ingall and 
a cash payment on completion of 
£75,000. In addition the contract 
provides for two deferred pay- 
ments of £25,000 payable on tne 
1st and 2nd anniversaries of com- 
pletion date subject to certain 
profit warranties being achieved. 

BLACK-CLAWSON 

FORECAST 

The directors of Black-CUwson 
International estimate that pre-tax 
profit for 1975 is around £260,000 
compared with £316,000 for 1974. In 
view of the current liquidity posi- 
tion of the company and the sub- 
stantial debit balance on its profit 
ana Joss account (£335,000 at 
December, 1974) the directors do 
not intend to recommend a divi- 
dend for 1975. 

The formal documents have been 
posted containing the Scheme of 
Arrangement whereby the Black- 
Qawson Company of the UB. is 
putting forward proposals to 
acquire for cash all the Ordinary 
shares of Black-Clawson Inter- 
national which it does not already 
own. 

NO PROBE 

The {Secretary of- (State for 
Prices and Consumer Protection 
has decided not to refer the 
merger of Tbe Southland Corpora- 
tion and Soothland-Cavenbam to 
the Monopolies Commission. 


INVESTORS 

REVIEW 

Hard hitting BUY and Sell recommendations that 
influence the market. 

Sophisticated advice on every aspect of investment, 
personal finance and insurance. 

-A Lively readable features and City gossip. 

An annual subscription to INVESTORS. REVIEW brings thp City 
to your breakfast table every other Friday. Make sure of 
receiving your copy by filling in- the coupon below. 


ORDER FORM. Please send me 
IR confidential Mid-week Market . _ . . . 

, Investors Review for 1 year... 

Letter, written by top analyst £9 pQJt pa - d 

Charles Whitcomb, contains |r M7d-week Market Letter... 
inside company news not always £15 post-paid 

suitable for mawzines. Combined _subscripiion 1 year 


suitable for magazines. 


£20 post paid 


Address 


To INVESTORS REVIEW, 100 Fleet Street. London. E.C.4. 


St h k\si liters recommend that -you 


ALL FOR 
% OF 1% 
PLUS VAT 




of \ our capital 



And substantially avoid the risks of the $ premium 

the CLSJL? Beware of the Why American TIMS’? 


It’s a small price to pay every 
year to ensure that your investments 
are given full-time management. 

As a private investor you may 
be all too conscious of missed 
opportunities in the stock market 
because of yoiir limited time and 
lack of professional expertise. 

Your inertia may well be costing 
you considerably more than our initial 
and annual management charges. 

Abbey Unit Trusts are managed 
by the highly skilled professional 
team with a consistent record both in 
Unit Trusts and in managing over 
£ 350 million of assets in file Abbey 
Life Group. They have some pretty 
dear ideas about what to do in a ; 

■recovery situation. And, even more 
importantly, they have the size of • 
funds which allow the sort of 
flexibility needed in today’s markets. 

If you fed that your stock 
market investments could be 
working harder for you please 
’phone us. or write to Malcolm 
Mclyor, Director, Abbey Unit Trust 
Managers Ltd., 35-37 Cannon 
Street, London EGp, Telephone: 

01-24S 0311. 

1 Abbey Uoit ^ Trust Managers Ltd. 

MEKBEE3CF THE UNIT TRUST ASSOCIATION ~ 


Why theUSA.? 

There are many good reasons for 
favesringa significant proportion 
of yonr portfolio overseas now 
and there are especially good 
reasons for investing at least 25% 
m the U.SJL through American 
TIMS’, a new investment 
service linked to the Trident 
American Growth Fund. 

We bdieve the merits of Wall 
Street to be outstanding, relative 
to Europe and parncularly . 
reiarivp to the UJL, after the 
UJC. stodmaricet recovery of 
1 975 and in the face of our severe 
economic problems at home. 

This belief is based cm the 
following views: 

x. The Ford administration is 
seeking to reflate the economy 
ont of rece s sio n . 

2. The rate of inflation in the 
■U.S-A. is anticipated to 
fnr m n n e fallin g significantly. 

3. The dollar appeals 
undervalued and the U.S. 
balance of payments is 
f undamental y wnti. 

4. U.S- interest rates have feUca 
sharply. 

5. TheU.SA.isioo%sdf- 
juffia'ent as to food and do% 
as to ml - 

6. Both political parties, and the 
Labour umons, are totally com- 
mitted to a capitalist economy. 


Beware of the 

dollar premium. 

If you hold overseas shares, a 
substantial portion of their value 
(currently 3 1%) is represented by 
the $ premium. 

This applies both to shares bought 
before the S premium was introdu- 
ced and to more recent purchases. 
The $ pretmum is to be avoided. 
It produces po income ; it is 

extremely volatile ; it involves 
a heavy ‘surrender’ penalty every 
rime an inves t m e nt switch is 
made; it means that a substantial 
part of yoor investment » not 
being used productively and has 
no intrinsic value. 

The private investor is better 
advised to invest overseas 
through a unit trust such as 
Amman PIMS, which hu 
back-to-back loan facilities 
which enable it largely to avoid 
the 5 premium, zednong 
unaecesn ry incrcaMBff 

productive investment. 

If yon bnkf overseas shares, yon 
should sell them now whilst the 
j! pt wmwiwi fa « rill hjg b and 

reinvest in American PIMS, 
thus ranoving the $ premium 


By investing in American *PIM S* 
you receive the f ollowing benefits: 

■3ff Yon substantially avoid 
exposure to the 5 premium which 
means tharmost of your money 
goes mtn productive investment 
and avoids the 25% surrender 
ruk by using back-to-back 
facilities. 

* You gain the benefit of 
Schl rangers’ proven international 

investment management rogether 

with the i mpo rt ant tax and other 
advantages available to a unit 


The Fund was touched in August 
1974 and shows an offer price 
appreciation since ihn of 268% 
compared with a rise of 2S-S%in tbs 
Standard & Poors 500 index. Since 
January 1st 1976 the unit price has 
risen 11.2%. 


The TIMS’ service. 

VIMS* is the Personal 
In v e stm ent Management 
Service, exclusive to . 
Schleringcrs, designed fortius 
larger investor of £4,000- 
£r«M>00 and la lUfced to the 
Trident Unit Trusts. The aervico 
includes detailed reporta and 
portfolio va l u ati o ns every other 
month . I n vestor* are invited tn 
regular meetings with the 
investment managers. 

Please write to us for full detail* 
and a copy of the latest American 
jPIMS* re port which explahia in 

greater detail our views on Wall 
Street. If you would like to 
discuss your personal require* 
meats in detail please contact 
Ian Forsyth. Or consult your 
professional adviser. 


AmericariPIMS" 

exclusive to ■ 

SCHLESINGERS 

Specialism in the management of private, institutional and penifon 
I S c hle s mge g Tr u st M anag ra r x LtdL, 19 HmomS^uare, London WlR 9DA.Tcb 01*4093100 


NBtap&tia&UmEIre, 
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MARKETS 


+ FOREIGN EXCHANGES 


Upward trend in slow trading 


BY OUR WALL STREET CORRESPONDENT 


PRICES EDCED upwards -on Wall 
Street, on Thursday, in the second 
slowest trading of the year, re- 
flecting a Ifttie bargain hunting 
and some selective buying in the 
absence of stimulating news. 

The Dow Jones Industrial 
Average rose 5.83 to 980.48. 
■making a rise of 12.20 on the 
holiday shortened week, while 
the NYSE All Common Index, at 
853.55. gained 20 cents on the day 
and 14 cents over the week. 
Trading volume dropped 3.34m. 
shares to 15.10m. 

Rails were active following 
news that Southern Railway, up 
SI* to $56$. and Mississippi River. 

THURSDAY'S ACTIVE STOCKS 
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up S2J to S3fi, are holding merger 
talks. 

St. Louis San Fnmciscu Rail- 
way climbed S2 to S3Ii, and 
Chicago and Eastern Illinois Rail- 
road sained 82* to S34. 

Coppers were mostly lower. 
Copper Range shed ST to $24 and 
Inspiration Copper Sli to $271- 

Aluminum Co. of America 
gained Sl{ to *471 — It reported 


lower quarterly earnings but «nid 
orders were TO per ccnL ahead 
of this lime last year. 

BrisioLMjers climbed $2 to 
$75 i and Rubbermaid put on S1J 
to 325— each reported sharply 
improved first quarter earnings. 

LLS. Steel put on Si to S79j— 
it announced price increases on 
some of its products. 

But Superior Oil dropped S2 to 
$150, Inspiration Consolidated 
Copper SI l to $271, Halliburton 
$l£ to $143£, and Atlantic Rich- 
field $U to S90j. 

The American SE Market Value 
Index rose 0.27 to 101.90, reducing 
its loss on the week to 0.18. 
Advances topped declines by 3S0- 

10-289. 

Dome Petroleum gained Si 5 to 
Sflfil and Asamera Oil climbed $3 
to Ml;. 


OTHER MARKETS 


Canada holds firm 

Canadian Stock Markets 
generally held firm in moderate 
trading. 

■ The Industrial Share Index 
gained 0.57 to lSil.49. Western 
OUs 222 to 217.23. Utilities 0.16 to 
137J33 and Banks 1.48 to 246.86. 
But Golds lost 2.02 to 283.16. Base 
Metals eased 0.08 to 88.03 and 
Papers shed 0.83 to 124.SO. 

PARIS — Easier in quiet trading. 
Most sectors rell. but Metals 
steadied. Banks and Foods raised. 


Electricals sharply lower. 

Americans and International 
Oils lost ground, Dutch issues 
eased. Germans steadied. Golds 
mixed. 

BRUSSELS — Large majority of 
falls in very quiet trading. 

Germans steady. French issues 
mixed, Dutch and US. slocks fell, 
Golds again declined. 

AMSTERDAM— II :tp J to lower 
in quiet conditions. 

Banks firmed. 

Elsevier jumped Frs.45 to 540 
on plans for a 50 per cent capital 
increase. Gist eased after cutting 
its dividend. 

STOCKHOLM — Irregular trend. 

GERMANY — Higher on domestic 
and foreign buying. Gains 
average up to DM3. 

Steels improved «p to DM3.S0. 
Banks, Chemicals. Electricals and 
Engineers all gained ground, 
while Motors mixed. 

Public Bands firmed up to 
DMQ.10 in quiet trading. Regulat- 
ing Authorities sold DM 12m. 
nominal of stock. Mark Foreign 
Loans firm. 

SWITZERLAND— Mainly firmer 
in moderate turnover. 

Banks mostly were virtually 
ignored. Financials mixed. Metals 
and Engineerings posted minor 
gains. ' 

State Bonds hardly changed. 

Foreign sector moderately 
active. Dollar stocks slightly 
easier. Dutcb Internationals 
barely steady, Germans generally 
well maintained. 


NEW YORK, April 16. 

MILAN— Very firm in late 
trading. Interest intensified after 
Government's Bourse Surveillance 
Committee announcement of 
moves to combat speculation on 
uncovered forward share trading 
from next Tuesday. 

Bonds higher. 

OSLO— Closed last Thursday. 

VIENNA— Gener ally maintained. 

COPENHAGEN— Closed last 

Thursday. 

TOKYO — Firm, with Electricals 
and Export-Oriented shares lead- 
ing. encouraged by brisk exports 
in March. Volume 170m. (150m.) 
shares. 

Cameras rose on higher March 
Customs clearance exports, while 
non-Ferrous Metals unproved on 
higher London Metal Exchange 
Copper prices. 

Shippings, Sugars, Construe 
tions and Retail Stores also 
posted gains. 

Some Edible Oils met profit 

taking. 

HONG KONG— Little changed 
in moderate turnover. 

JOHANNESBURG— Gold shares 
easier on tack of interest 
Financial Minings also eased. 

Coppers finned in line with the 
LME copper price. Platinums 
slightly easier. 

Industrials quietly steady. 

AUSTRALIA — Mainly firmer, 
with Minings in the lead. 

Pancon tinea tal rose 10 cents to 
SAS.60 and Peko-Wallsend 8 cents 
lo 534. 

Utah fell 5 cents to 335 
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F.T. CROSSWORD PUZZLE No. 3,057 

A prize o/ £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must . be..xeceiced bp 
next Thursday, marked Crossword in die top left-hand corner of 
the envelope , and addressed to the Financial Times, 10. Cannon 
Street, London, EC4P 4BY. Winners and solution urtli be given 
next Saturday. 

Name 


Address 



ACROSS 

1 Progressive at moment of 
departure (7) 

5 Stickler for detail makes ado 
over drug (7> 

9 React strangely to sketcb (51 

10 Incumbent to have notes done 
for another (91 

11 Just a singer on regular 
course (4, 5) 

12 Permit one quarter to be out 
of date (5) 

13 Step into t‘ study (5) 

15 Carthorse knocked out of 
shape by band (9) 

IS Dog belonging to Russian 
planter (3, 61 

19 Average church made to dry 
up (5 1 

21 Indoor pastime in Welsh 
county (5 1 

23 Go over point nf anger (9) 

25 Common ending in tbe 18th 
century (9) 

26 Proportion to share out end- 
lessly (5) 

27 Scots leader — tired — gets 
elected and legally installed 
(5. 2) 

28 Open-mouthed creature left 
before morning by qilarry (7) 

DOWN 

1 Secretly supported by two 
letters (2, 3, 1. 1) 

2 Last of the wine in Thames- 
side town (9) 

3 Sluggish part of liner train 
(5) 

4 Dying with issue (6. 3} 


5 Problem of finding opponent 
(5) 

6 Dump pile made from fight- 
ing (5, 4» 

7 Stage effects (51 

8 Hardy girl has time for 
mosaic piece (7) 

14 Reprimand deck below (5. 4) 

16 NCO takes in eastern material 
(9) 

17 Harrier seen by soldiers 
between two hills 19» 

18 Disturbances during game (7) 

20 Look here on account of 

record (71 

22 Parish priest has nr> right to 
page on the right 4 5 > 

23 Milk can be found in church 
teapot (5 1 

24 Organised pack-drill at Rugby 
(5) 

SOLUTION TO PUZZLE 
No. 3.056 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3.052 
Following are the winners of 
st Saturday's prize puzzle: 

Mrs. Anne Berrill, Corner 
ottage. Great Tangley, 
r onersh, nr. Guildford, Surrey 
U5 OPT. 

Mr. Neil Gordon, Ropm A12, 
ndrew Melville Hall, St. 
ndrews, Fife. 

Mr. J. C. Hopwood, 1, Bury- 
ick. Harpenden, Herts AL5 



RACING 


BY DOMINIC WIGAN 


The Hertford for 
Easter Handicap 


THE HERTFORD, who was 
brought 'through - with a well- 
timed late burst to land the Lin- 
colnshire Handicap towards the 
end of last month, seems set to 
follow up on bis return to Don- 
caster for to-day's £8.000 William 
Hill Easter Handicap (2.30). 

Brian Swift's remarkable geld- 
ing — who also won over seven 
furlongs -here in 1974 — is well 
treated with 8 stone 9 lbs. and 
I shall be disappointed if he can- 
not cope with last Saturday's 
Newbury Spring Cup winner, 
Ardoon, from whom be receives 
22- lbs. A greater threat is likely 
to be the locally trained Penny 
Post, the mount of the North's 
top jockey, Edward Hide. How- 
ever. Jack Watt’s four-year-old 
has not had the benefit of a pre- 
vious nm this season, and it will 
come as a surprise if he proves 
up to giving 11 lbs to the selec- 
tion. 

Half an hour before the 
Easter Handicap I shall be dis- 
appointed if Beau Dutch csnnnt 
successfully concede upwards of 
5 lbs. to his six rivals *n the 
Gresley Handicap (2 0). Mlchi^l 
Stoute’s American-bred colt his 
made up into a handsome tbrae- 
vear-oM and is sufficiently well 
forward to do himself full 
justice. 

In a tricky race for Newcastle's 
X.YJZ. Handicap (2.45) Lucas- 
town, a stable mate toKoyal Boy, 
who is taken to chase home 
Galway Bau in tbe James Lane 

2.000 Guineas trial (3.00) at 
Kempton. ii given narrow p-efer- 
ence over Prince Pepe. 

In Ireland, the main foci's of 
attention to-day will be in the 
Vincent 0’Rri**n trained ^ir Ivor 
fillv. frt* A Bee. wh b has her 

1.000 Guineas preliminary in the 
wnieahy Stakes at Phoenix 
Park. 


This attractive daughter of 
Honey Portion, who has already 
produced several noteworthy per- 
formers including Honeyville and 
Honey Crepe, put up a particu- 
larly promising display on the 
second of her two juvenile 
appearances when running out a 
two-lengths winner of the valu- 
able Ashford Castle Stakes at the 
Curragb in October. 


KEMPTON 

-2.00 — Angel's Pathway 

2.30 — ZLmbalon 

3.00 — Galway Bay 
3.35 — Grand Chat 
4.05 — Bin ham 
435^-Primrose Day 

DONCASTER 

lJO— Charley’s Revenge 
2-00— Beau Dutch*** 

2.30 — The Hertford* 

3.00 — Coded Scrap 

3.30 — Peter Grimes 

4.00 — Burleigh 

NEWCASTLE 

1.45 — Regal Rocket 

3.45 — Lucastown ** 

3.45— Gan on Geordie 

PHOENIX PARK 
' Ive A Bee 


Ive A Bee has wintered well 
and Lester Piggott, who has 
flown over to partner her. told 
me earlier this. week that he ex- 
pects her to he in the 1.000 
Guineas line-up at Newmarket if 
she goes well here. Currehtly 
available at 14-1 Ire A Bee could 
appeal as an attractive each-way 
alternative for those not tempted 
to row in with the brilliant 
French filly. Filling Water, who 
stands at 13-S for the first filly s’ 

classic. 


SPAIN * 

April W Per cent. 

Asland ~. 18 

Ranro Lnpez Quesada . 580 

Banco Bilbao -822 

Banco AUaru lw> (1008) QM 

Banco Central 722 

Baneslo l!50> S» - 

Banco Exrerlnr SM 

Banco UCneral 778 

Banco Granada fl.000) 325 

Banco Hisoano W> 

Banes I ben co 535 

Infill ban 351 

Banco Ind. Cal. 1 1,000) 378 

Banco MercihM * 1,000) 712 
Banco Occidental .. ■ 3*4 

Banco Popular SX2 

Banco Santander rZ503 M9 
Banco L'rqoUft (1.000) . U0 

Banco ViSCnrtl 480 

Banco ZaraaniaQo ..... 759 

Rankniunn 390 

Hanus Anrfnlacia ...... 258 

Alins Hnrw 145 

Bihrncti Wilcox 104 

CIC 348 

Dmcarfir* .... ....... SV 

Idtnnbanlf 130 

K I. \racnnosa-) 136 

E'-panola 7aw US 

Espl. Rln Timo - 277 JU 

Fwsa ri.oooi 121.75 

Fenosa d.onni U7Jt5 

Flnanzaiitn SA ..... 289 

Flnanzatnn Swrlcifis . 310 

Oil Prertartn;, 315 

Cnnifi vclaaucz (4001 372 

Hidrola 139 


+ 7 
+10 
+ 8 
+ 2 
+11 

- 1 
+11 

•VlD 
+ s 
+ 2 
- 1 
+U 
+18 
+20 
+12 
+ 9 


+27 

- I 

- a 

+ 3J0 

- 0J0 


Iberriiiern 158 

Motor fberica 235 

niarra 620 

Pa pel eras Reunidas „. 288 

Petrol I ber ..... — ~w 262 

Sarrin Papa I era 184 

Solace — — *5-50 

Siweflsa 200 

Telefonica 189 

Torraf Hostencb 850 

Toboces 332 

Union Elec. 123 

Union y Fenix — 457 

Urbls L. 214 


+30 
+ 9 


- 2 
- 2J0 


+15 
- 1 


MOTES: Overseas prices exclude S 
premium. Be lid an dividends are ahowi* 
alter wliblraldliui tax. 

• DMM dennm unless omennse staled 
■f Hi 100 detmm unless otberwise stated 
9 Ptas am (lennm. uulcxs mhemnw stared 
+ Krs 500 donom unless nrherwise stated 
n Ven 50 donom. unless otherwise “pared 
S Price ar rime of susoensian 
□ Mnrms. hScmillnuji e/^nrs JDtvi 
derm aner Dendin* rutnrs and/or srnp 
Issue Per share i Krancs a Gross ’ 
dlv h Assumed dividend after srni 
and'w rlEtirs issue. v After local 
raxes m tax to n Knncs mctudfriL- 
umlac div. p Nnm. q Share split s Div 
and sleld exclude special payment r litrtl 
pared iltv. a Uoofflclal rrndlmt n Mlnnnry 
hiddcrs only u Mercer uendlrut * Arited 
tHiri. ’.Traded ! Seller e Assumed 
srEx rlabts. xd Ex dlrldend. xcEx 
»tid 'ssue. xa Ex all. aX&ierim sum 
increased. 


OVERSEAS SHARE INFORMATION 


NEW YORK 


v'ftxft 


A Mil 

16 


Aunt 

‘ 14 


Sb»* 






Swek 


.ga l* ff . 


“Kndk 


A 1f 


.lovcMiuCBt j; 

per 

■ *rY 



iiidreuoicmiib... 
4etn» LlletCu. 
•Ur Prodocti*...... 

IIiuvm.......,..' 

VcanAlttnilmum 

A Inn — 

Allesbenjr Lillm. 
Ailepbcny Power 
.UUed Cbemkai.. 
Allied Stiws_.„.‘ 
\||h Cftaimm...' 
.Vmax , 

Ametada Hesa.^. > 
Amer.Airiine*.-.; 

Amcr. Brenda ■ 

Aner. Broadcsu.' 
Amer. Uu......... 

Ainer. Cyasasud' 
Amer. Hire, l'ovrr 
Amenc'o Kxiiran 
A mpr-HomePnxl 
Amer. Ueditau... 
Amer. Motor*. 
Amer. >at. QaaJ 
Amer. atandutlJ 
American store*. 
Auer. lei. 4 1&. 

A Hi' 1 

Junpex 

AnsouBds ....... J 

viiebar Hockiop- 
Aulieuaar Bud. 
Arm co Meet 

AJ. A. ; 

Asamera Oil J 

ihETOO 

Aa bland' Otl > 

All. KuhfcU 1 

AVC. — 

A ico 

Avia 

ArouPnxluaa....: 
Ball. Oaa Elect. .. 
Bank Anien**— ... 
UnuSen,Tr-\ . . 

dkrtcrUil 

Beat nee Foods-... 

Bwtoo Diekina'n- 
rieUAdoweU. 

Pew lii. 

BengueL Cl>ii*.'B > 
HeLbiebeni sreeJ. 
diack A Decker... 

doeinx ' 

Hoik Cncade 

Durden 

U. >pg Warner 

dnuuD Lai — ■ 

ilnunui'A* 

driatol Hyessn.., 

ADB....I 
Uradm} (iiasa_ 

Brunswick..- 

iJupyru- Krte j 

diakL...— 

Unlova WucO-.i 
UurllogioB Xcbn: 

Uurrmgba 

tJUi) Computer.. 
kJampbel) suup— .; 

i i«uruM<lmn Kaallii. . 

,1 Bandatpb. : 

uamaenm. 1 

Camar A UenemL 
Carter Hawley...! 
caterpillar Treat k| 

CBS 

Cehiiuao Corpo I 

Central A &.W | 

Certain Teed..—.] 
,«um Aimn ilt 
Chaao Uanbanan: 
CbcmicBi Bk JiXj 
CbeKbrgb Ponii.j 
Cbeeue System „i 
Chicago Bridge. _| 

Cbryalcr j 

Ciaerama^ ...j 

Ctoc. lUiacron.-J 

Citicorp ! 

-ixJe» Service | 

City InvesrittK ... | 

Coca One 

Colgate Palm — • 
CnllliUi Aikman^] 

CviumMa Caa < 

CotiunMa Piet...., 
Com InsL-jui Am 
Lomooetiou Knq. 
Cumw'th Sduon.: 
LVsuw'rb Oil Uel, 
Cvaun.SareUirr..| 
Con. Eduou X.AM 

C-waol Foods* > 

Con'iHM Nat. U». ., 
ConmimenPawet: 
Continental Can. 
Continental Oil..' 
Cnattnemal Tele.' 
Control Data..... - 
.ooper 1 ml i 
;au« H Karute..— i 


9Ie 
25;* 
77 
331: 
871, . 
479, 
3SD 
171c 
3912 
52 
16*( 
5B3, , 

I9U ; 

8sa . 

41I 8 
27 i b ; 
33ia - 
247 e 
22Je 
321a : 
343, ; 
Bi. , 
5<S i 
3418 ; 
2&J, ' 
275« ' 
551; | 
I9SaJ 
71® 
2478 
2 Bia • 
321* 
31(2 
23 

11* ; 

17T 3 • 

27 J, 

90U. • 

12!fl 

io;a . 
OJa 

39ia i 
23 

52Ii | 
33 

264i : 

231, 

37 

217b , 
55 ‘a . 
21 , ! 
41 
235b 
26T 3 ' 
2738 , 
28=9 

28 tj I 

1D(& I 
HU 
75i 8 . 


USa 
2958 
14 
25 
14J0 
6'e 
365a 
103 U 
Bt, ; 
321, ! 
167s . 
ll'a 
685a I 
15i a ! 
22 . 
84 1 2 . 
53 U .• 
5l3fl i 
155a , 

211 , . 
265, . 
Z85g 

35l a i 
dig • 
20I S • 
1*4 . 
29 1 

o43, ; 
•*27fi ‘ 

»ie i 

84ta i 
26S 4 I 
-25, | 

241, ; 
nt, i 
9a* 

^Br* ! 
285* 

265* , 

165, . 
201* 
2S5* ) 
205s 
275g ' 
69 ■ 

13 U - 
233* 
293, 
24 , 


938 

77-8 
23ia 
26=1 
46iy 
39 fe 
17*, 
39 
62 ■* 
l&^i 
555a 

19 
9U 
403b 
26U 
337a 
245g 
22 
32la 
347b 
aig 
5T 8 
341; 
.2458 
Z7: s 
5659 
10 j, 

61 3 

25m 

281, 

32 

3H, 

235s 

111* 

18! 0 
27U 
9H* 
125, 
104, 
9 ia 
39 Ij 
22 : a 
514i 
327, 

36 i, 
231, 
361, 
215a 

66 ij- 

2>4 
no 53 
23'b 
27 
S65a 
28i S 
885s 
101a 
11% 
731a 

1139 

39% 

14 
24 
141, 

6!r 

37 
103 

Slg 

31%. 

18% 

Ilia 

697 S 

15 
221, 
823* 
623, 
511= 


671s 
421, 

£* 
43U 
3119 
12% 

22lj 

36 

m 

66 
9* 

imp—. 1741, 
alt....' 551] 

Dover Corpa 68'., 

Dow CbenucaJ • 1083* 

Drew. 80 3| 

Du Font 146 

Dymo Indttftrte* 61] 

Ha^toPichre 346] 

iawt Air Line*.... 7 

Kwamint Kodaks 114l| 
Eeion.. ; 375* 


; Corning Di 
l PC Int'nsUrn'ij 

• Crene 

i Cmdter Nat . | 
; Cn-wnZellnrtarh| 
- Cummin* Entttnri 
j Cunw-WnRht. J 

| Duo* 

‘ Dart lnriuatriM u 

i Dtere 

, Del Music ...— 

I Dc ltoofl .,.. ........ 

] Detroit KdUwi«. 

I Dt*mon,l3h*inrt 
i Dtcapbone_ 

[ Digital Uqni[ 

; Dancy Walt 


KG A O ’ 

El ftrm Nw, Gw 

' BLZOA 

' Eiuwt- Air Pr'obi 


145, 

13% 

281, 

4i:? 

4Sa 

se% 

587] 
40 Is 
921] 
38 


| E.M.I 

' Kogrihanl Min... 

■ Enmrk 

Ethyl 

J Bason ■ 

Fairchild Camera, 

Fed. Dept, stores 56 
i Firestone Tire..... 223$ 

. Fat. Nat. Buatnn. 271] 
i Fiexi- Van .......... 10 1 a 

• Flint Lwte— 18-4 

1 Florida Pu«er... 27lg 
I Floor : 31 


l 

iF.M.C. 

I Font Motor...—.. 
] Foremuot -Melt _ 

I Franklin Mint...., 
j Freeport Miaeish 

I Fniebaul 

Fuqua Indintmr 

I G.A.F ; 

j Gannett 

1 lien. Amer. Inv_ 

GATX. 

Deo. table. 

lien- Dynamics.. 
Gen. Blevtric.. — • 
1 General Fooda....i 
< Geoeml Mills.....' 
' General Motore>. 

I Gen. Pub. Ltd—.' 

I Dm. Six mu < 

I Ufeaulei. Elect....-' 

! Gen. Tire. ' 

Geneaco 

Geurjzla Pacific.... 
(jetty Oil— 


Gillette • 

Global Marine... 
Gumlnvli B. F.... 
Goodyair lire.... 

Gould : 

Grace W. B. 

Grand Lnnm..... ' 
Ul AUan PhcTea 
i_.it. .\urtb Iron.. 1 
! Greyhound.—..' 

• (n-otler 


I Grumman- 

i Gull & I Vest era... 

j Gull Otl 

Idadibunco— - 

j Hanna Mining—. 

; Harnischrcgpr 


21 
u6Jb 
2B*b 
-41] 
67 
35l a 
61 la 
191] 
1<B 
281] 
343a 
42 l s 
9Sfl 
B45 b 
26l 2 
.27a 

43Tg 

6 

91, 
38i 9 
<S83, 
91, 
37 . 
165a 

19ia 

k5*a 

3U3e 

37la 

621, 

13*9 

233* 

297 8 

25 


241] 

595, 

157, 

34!, 

321, 

267, 

225, 

73, 

15 1 B 
37 
10*^ 
293, 
114 
51 

52>S 

28 

283, 

704 

171, 

405a 

Z53y 

sou 

74 

53T] 

155 

32 

85, 

255a 

£1 

2858 

28 

143, 

137a 

167, 

154 

k; a 

163, 

234 

241] 

1433, 

538, 

32.8 


cUuns Curun— . : 427, 

Heinz H.J 484 

Heller a4f, 

Ueubieln 604 

Hewleti-Pkekard; 1135s 
H o(ii lay Inn,— ...I 16>, 

Huomtske.— — .' 371] 

Honeywell 1 451, 

Huurer • 1 17a 

Houaehold Fin_..| 18 

Hutton K. F.. | 185s 

1C Indintne, ; 18^8 

ION Pbarntac. _.. 3>a 

ISA- - 3Bl a 

IngeraoU Band.... 89 

Inland Steel • 524 

Imtlev. ! iOa, 


. 664 
' *24 
i 624 
' 25 
434 
. 314 
i 124 

■TP 

. -6Se 

f T i 

' ,657b 
9*8 

■ 1734 

! SSt 2 . 
i Og3B 
1084 
785a 
1441, 

; 83s 

: 344 
74 
: 1137« 
i 373, 

7 144 
. ,33b 

27SB 

. 403, 

, 44 

881, 

. 3&>al 
: 404 

■ 92 a 

■ 484j 
: 554 

[ 223e 
J 274 
104 
; i84 
264 
! 304 

: 233* 

> 694 
15 

, 337a 
( 314 
. 264 
223, 

: 7ss 

»!« 
a?4 
10 'a 
; 294 
114 
51 

■ 92 

' 283e 
384 
694 
17ia 
404 
26 

i 197q 
' 74 

535a 
i 155 

i 32 
! 856 

253, 
214 
273, 
273, 
1456 
135a 
' 164 
! lb 
; 27* 

163a 
. 227 B 
' 24 
: 1454 
l 93 
; 327c 
. 42Ja 
r 48 

5,‘ 

60S, 

• 1127 S 

154 
363a 
1 445, 
ill, 
j *8'-a 
184 
1B4 
4 

: 384 

■ u8Ja 
I 615a 

107] 


i Jnhna McnvUte., 

t Johnon JnhnaM 

■ Jobawn CwM.j 
) JcreMuRireetaPe 
‘ Kadaar. AhienaW 
■- KauerladMCfer 
1 Kalaer Steel— , J 

{Kay 

i keonecott... • .1- 

ftn MeGee.^L_; 

i kakta Wstt«r m . 
j Klmberiy-QaA^j 


Ik 


Gd+y McReOI— 4 


j Lully iSij- J 

Litton *"dn— ..I 
| LeckbeedAirereft] 
| Inn son- Inflfcd 
I Look Utood UgJ 
i Lwn4*aq» fand— 
ILubrlAd — 
Lucky Slo»fc-.4 
( L'kca IbangvtVni 
j Hk M»Haw.i..„n 
jMacy 

J MftvHaixnHV— J 

Mkpcre- — 

I Marat turn U1L—J 

I Hunt — , T 

! Marine Muling: 

| V 4M^ |i Flekt.i.1 

| \UyD*pt.8Mrre) 

l MCA D 

'■ McDernRirt. j 

1 liclhnDellfinati 
; Mctri-aw HtU i 

i Me«* ! 

! UernU Lynchs '• 

I MUM — , 

i MUm.aitBg2Mta! 

’ MoHi IHl ' 

Monsanto 
. Morgan J. P...._ 

' Motorola..:— — 

■ Murphy Oil. 1 

1 Xatuaco— ... 
| XatcoCbcmicBl— 

, National Can. j 

• Nat. DwuUore—.' 

sat. Semee tad/ 
i National SteeL...' 
j Natuniu. — 

Inch ! 

1 Neptune Inti— 4 
; New biiRlaiid hi. 

■ New Koglaod TeF 
, Niagara Mohawk', 
j Niajjare. Share.../ 

1 NJL. Industrie^,.; 

, NuctottAWerim 

i Nrjrtb Nac.Uto...' 

{ NtbnStateaPtrrJ 
J NUiwbm AirllrW 
NtbweM Banosru 
! NurtcstSunon— 
j Oiudenmi PeecDF 
I l>j{U*jr >latfiBr— ; 
»hio Bdiwn— ... J 

Ullrn ^ ? 

I Uiu Elevator..— 

: Uverueaa Sblp_..| 
i UweruhCrard&K 
(Jwena minima— .i 
I FamtarUaa...— 
jtPac. LlgHme— .. 
ttic.Fsr.iD... ; 

I lAoim World Atr 1 , 
Parker Hannifin „] 
Pran Cenual—.J 
1 Peon P»tU......I 

; Penney d.C— 

1 Prnricml— .— i 

■ Feoj^e* Drag—..! 

1 PeopicaUaa— 1 

j Peyaioo — \ 

j Perkin Elmer— .! 

1 Pri. ■ 

j Ptizer....— >s 
Pheitn Dodne — 1 
I PLtUadmikdABfert 
[ Pbilip Murria. u ,.< 

| PtaiUtpB Petrol ’m' 

I Pickwick Inter-; 

: PlUsnuty : 

J Pitney Uuwea— ..( 

I PutaLon — — 
j Please)- Ltd ADBj 


2SH r 2S7( 
901* i 894 

984 373, 

614 314 

114 ., J1‘4 
403, 3914 

. 3l| 4 * 34 
.34 444 

673, . 68 
244 244 

384 38 

463, 47 

434 423b 

«4o 364 

»4 i 194 
315e i 31 

>4 I 64 
834 325b 

497. 1 504 
145b j 144 

fl>2 9S« 
16k 164 

174 174 

24+r ! 833, 

*64 * 364 

is 1 m% 

80S, 
tWy 64 

M i. tf5 
52 . 513* 

354 1 35>i 

107, io? a 

284 • 21*8 


, HoputBS; Steel.-: . S44 

} tfevJon 1 . 744 

1 KeytuJd* Met* 4. SBtj 
Beyoobta K. 09 4 

Ulcb'«m Mcrreii.. 224 
YtockweU lmer— ' 304 
t&rim X Haas.--; 69 


-H* Re . 

341, ' 3 .ChU*l»l “ . 
M 4 

" ' ! ;3TiW, 

1 (ATlW 
. , : sL-»»s* 

; it.*, its 


lloja/ Dmcn— 

BtWTona — . 

dafrmy Stom— 
SbJoe Mlnnale— 

Sc. Hants Papw- 

Santa F^Iada ... 

Sanl Infest.. ■ 

Saxon lad* [ 

Schltte Brcwiajt..- 
ScbluiubftiJK 

sea. 

Seem Paper.—— 
srovlll MfR.— .. - 
Scndd’r Duo Teat. 
Sea Conuumre... 
seagrem. — 

dearie (GJJ.i ; 

Sears BoetMck. — 
SKUCU 

ebon utl- 

bheUTrenvpcrr-; 

Sueoai 

Sm»u3eCoiT>. ] 

a'liDihdly 141— 1 

dinger 

MMiuni— 

joAMuvn 

) watbem Cal. HJ 
; bouibera Co..— . 

| *bn- Sat. Un... 
i Southern psciftc. 

• Soutbeni2Eaio>a> , 

I smuinand 

1 Sperry linwfc 

; awrrv Hand 

\ blamtanl Brands. 
I rai.Oiil'-aliioinia 
I Stil. Uit InJ'.na. 

! Md. Uil OliM... . 

■ MantT CbfTOk*’.. 
jacerbog Drag— 
j ntudebakar _ . 
( Sun OH.—. .— .... 

; Sundstrand 

iSyotex — J 

j laody - 

i rachmonlor 

1 XektrrjBta 

Ttdedyne— 


464 

114 

427, 

40k 

427, 

364 

34 

57, 

194 

744 

151, 

214 

17 

64 

187« 

274 

141] 

75V 

274 

5318 

50i] 

194 

58i a 

164 

Mk 

4ia 

11 

19k 

15'a 

491, 

564 

564 

214 

145) 

464 
335a 
54!. 
47r a 
694 
91 V 
184 
434 
894 
283? 
287,, 
39 i, 
53] 
59-, 
423, 
3 >5 


36 1 a 

594 

>3 

304 

664 

46* 

114 

427b 

401] 

43k 

357a 

*4 

Uh 

74»s 

15k 

21k 

17k 

tat 


CAN 


•AW*) 4,t 

1 Aelita 14 
(•A Knur ha 
j VLxaAIu: 
i \UnmuSt 
i Aabrew*. 

I Dana Urn 
•Buk Nov 
I kulchrer 
j Beil tel 

- [ Bovi 1 

14Sb jUPCansd 

234 l fireman .. 

*7ag r Uniwti 

524 ; Calgary P 
•507] t Canada C-' 
f94 ;l‘ad»V.H. 
aOk iCanitunP 
164 r f *iw6 i'ftr^ 
184 rC*u.PfcHl - 
•k ; t+o. Vast ' 

10:, , Can. ijufxJF 

19k' <i'nrUog *r 
i5i a 
so 

i5i; 

554 
2V-. 

141; 

464 
524 
354 

475] 

694 
91-4 
18 
43k 
30 

5® 1 * 

294 
39<i 
S3, 

584 
45 
J. 1 , 



1 leonrc*).... 

267 0 

27 U 


144, 

14=3 

; rexaco 

25-4 

25 ia 

Xrinpilu 

33/] 

44* 

Texas Iratm 

121*; 

123=2 



16 i 


IBjji 

18 1; 

Time. - 

S9J, 

59-, 

Ilniea Mirror 

19^, 

20 


45!- 

45 w 

Irene. ............... 

254 

247s 

Fnnwnmn . 

11 

10k 

tiu> Goan 

31 

40-k 

Traanrsv lnlVnt 

237 B 

23; s 

Tran Work) Air.; 

li:« 

11 In 

tat efen — 

29 k 

2»x 

Tri Ccurinenoai.j 

205q 

80 * 

[ r.h.w 

32k 

3S% 

<93tb CenturyFcsr 

10k 

10k 


I UAL. 

[ CAitLO 

< L'Dl 

( LOP 


IBM 

Inti.' Flavurt 

Inti. Harv otter.. 
Inti.Min JtChem 
loti. Nickel....... 

1ml. Paper— 

Inti. Tel ATeJ-t 

Invent 

LmaBeer 

II' luternattona 
JmiWallrr 


2664 

347? 
32l 3 
• Us 
•65* 
D, 
287* 
IQ 1, 
40«a 


26b 

c64 

<S5 
351, 
32 'b 
70 1 ^ 
*61, 
23, 
28.4 
104 
41k 


: Fotartfld — —• 

■ PunnnacElec. 

I PPG Industries.. 
; Proctyr Gatut**;... 
IPukscrv. niere. 

I Pullman 

• Pure* 

; Purotauir. — • 

I Vnaker Os t ' 
Kai+i Ancnvan.. 

: Ksvibeoo • 

1 BO 


1 Unilever Lid ' 

< L talc ter NV ...— 

: Union Bancurx-— 

! Union CwtHrte.— . 
i Union Commerce 
1 L uton Uu L’ati ..., 

! Union PacrCo— ... 

| CnlonameriL* ; 

LMKOIAL— . 

United Brenda— 

Untied Cory—.... 

US. Banonvc.— 

Latliyiaws .1 

; Cst. loihiiinn... 
f US. Shoe 

. USwSteeL.. 

' U. Trcbnotoeies... 

lbm — : 

UultlnP] 

U'V Induainre— . 
Virginia filect— 

Walgreen . 

; Warner -Com nra. . 

I Warner- Lambert 
I Wella-Fhreo. — 

1 Weatern Baacre, 

) Vl'iaKni.V^aiei.' 

! Westcttj Lairo— 
i Wwnngh'a fake— 
j Wettvaoo 

•ifSSSSTr-® 

1 While Cana. JmH .01, 

- i Wuitama U> 

f Wtaormln Uec<.- 
Wooiw/irth— 
j Wjlv — — 

Xetrw..— 


22k 
24 1; 
15:, 
104 
33k 
47 4 
9 l Z 
8953 

6-5 

43k 

83 

17 3 

if* 

23k 

is 

30k 

79k 

80 

27: s 

374 

271, 

13k 

16 

224 

335, 

205, 

22 k 

114 

17 k 

15k 

41 


221a 

27k 

2«k 

4k 

62 

12 


'1'HrUBCl 

\ Chou A 

:nHe8an 

^C-ur-Lnoc. 

• •J.-ttv 1M 
) t on. Teal 

CuMuam 
' U'-Kain F 
Dor* Hr. 
; Uraiaan : 
- Urllrt- U> 

! L7-tme Per 
; UomjDton 
: IA .iiitar _ 
. . 

Faaani'ge 

Knrl Mot- 

' . lam l ei : 
Unit util 
: llairkcr J 
[■■^‘ingt-r 
■ H-’BveO:i 
. Hudson B 

• llnlS'9 1 

iiialaonO 

, M.t: 

' ll-iMrt- . 

Irctrina: ' 


I tru. — .. 

' Indtai Sa 
) Internal": 

! larytP 

■ Uu-rrc (F 
■! b.e*lei» l« 

• M .-‘mul'ii 
.'I«-n:y Fr 

, U •!.■!:;, re 

■ Mo?re Cc 
1 N-i^Oiia? 

N-.rcen hi 
. Ni.-n.Htn 
Nrhu. let 

• N.iikvi: 

(.►,« U A>J ^ 

, Pac:!icC.v r ‘ ‘ 

1 PfccbcPeC; 
Pane Park. *■ ' 
ttutl'an. 
Patino^.. 

! PniUnli 
I I'au jus 
: P4uurCn 
i P-nrerUi 
I Prvv 

• Quebec S' 

’ ILatteer O 
1 Uttrt sba 
! III.' Ati.-.oi 
' Br..ra} Ag. 

> IU.\ a- n». 

1 Ibiyiu Ttt- 
tbMUiratns 
j Shea Can 
labemuG 
j-StrGmaO 
! sun porta . 

lo5 '■***"": 

■ ; Aiinningd. 

1 Xaiivrp— 

, ir». C< 

! fornraoD. 

• FrenaL'an 
- : trea* Mot 

*71^. ; inaaa...^— — 
*»k ■ Liina Ijat 

> L niudCo- 4 ' . 

*. Walker Hi 
: Wert Coais 
i Wcstt-nt i 


2i: s 

244 

154 

10k 

34 

■vn 

69 

7 

431, 

83 

2 

JT* 

10 4 

8k 

234 

*3-"* 

304 

79k 

60 

273a 

57k 

26k 

L3k 

16 

22 


21k 

113, 

17: a 

15k 

41k 



-Ok. 

22k 

261. 

ill 

31k 

12 


a Atm* 
ITraned . 


GERMANY ♦ 


T MILAN 


1 

Prices +ur ' Div. Yfci. 

April IS 

Dm. | i 

A.K.G..- 

lOO +0.1 - - 

Allianz Verricb...; 

419.5,-3.5 #17 : 2.u 

u:m.w. 

269 +2.B-! 14 , 2.7 

BASF 1 

168.7 +0.4 17 .- - 


B«.wr.... , 

Bayer Hypo. - 

Bayer Veretnshb. 
Lkmmerzhank ..... 
U>mlt. Uunuui....' 
Daimler..—.— 

Deguafa. 

Demag — ! 

Deutsche Bank ...j 
Dn-sdner Bank —> 
Dyffeer-hiJ Zetn’t! 
outeboQnung. 

Hapan Uoyri I 

HarpeneriDm lOOvj' 

Hoecbst — — j 

Hc«ncb_ ! 

liaii SbiuDotWi.: 

Rama.it .1 

Kail fti of. ...... l 

Kliukner(DtnlOO)| 
KiixA HumUtll.. 
Jvrupp Pn DmllOj 
liundencredli Bk 
la tide. 

LowenbreuDMJClC. 
Uuttbansa — 

Ul\.N 

U'eaniann Dm I0Q| 
Aleialnelscbatt.. 
Munoh. Kuril vertl 
Nei'kemaum— ... 
Piwiaai Dm. 10O 
Kbem Weei Gleet. 
Sawring 
■ilemen r 


5.5 

3.6 
2.8 
4.H 


285.5-0.3: 20 
306.51+1 tZO 
2U6 1.2! (18 

lOS.Sl+O.l' — 

355 i-l ; 16 
*63 +0.5 | (15 

180 ! + l - 
319.5 +1.5; BO 
243 +4.2! 20 

170 [ -1 lu 

194 | 14 

127.5U1.5 i*lli 
, 17i .+ 2.5' 8 

170.2' + 0.7 ; IB 
C9.5+2 1 10 

123 ! + 2.5 1 5 
425 i+1 ! 20 I a.4 
266.5) + 2 j 20 ! 3.6 
i — 

r 1.7 


April 16 


Price :+• or ; Div.'VIrt. 
Lire — , lire' i 


Aituuta Prtr. ' 

A NIC. _J 

Anannia Kn_.._.J 

Ba»r«#tjt I 

Ureda ! 

Buruo. 


' 2.2 
ii- 4 

j a.3 
1 4.2 
, 2.9 
i 3.6 
! 4.8 

I *' 7 

I 5.3 
! V.4 


3urtr.iu.-ker ..... 

rbyn+u ....... 

Venem A West BU 


425 ;+l ! 20 
266.5) + 2 [20,. 

134.5' +2.6 | - L- 

175 !+l 8 I L. 

140 1—3 — I - 

293 1-2 la ‘ “ * 


1.790, 

101 [+114 
174 +1 I 12 
376 J)' + 3 | 14 
267 i — 2 1 10 

465 i i 18 

*£.3+0.8 — 

159 ! + l : 7 
158 1+ 1.5 17 


, _ , 3.2 

209 |+3.5 j 16 | 3^9 

2.0 
3.5 
3.7 
l.fl 
2.0 
I _ 

I 4.4 
j b.O 


o90 |+5 30 

^00.5' + 3.S 16 

261 -2 • 19 

138.8+3.8 14 
321 ; 20 


3.0 
2,2 

5.7 

5.1 

2.8 


PARIS 


April IS 


Air Liquids.— ... 

Aq id torn 

Ueghuu. .... 
BJbJI. Uemia— J 
CarreToor....— 
Charfgeura 
Ciuuen..— 

CU- Bancains...— 

C-G.fi. 

CredicCom IVnc* 
Credit Ki meter... 

Denai ti.K. 

Fr. Pei rules 

GaL UnTtUr.... 
Gen. Uccideotule- 

I metal 

Lerante ... 

L'Dreai — — 

UaulmiNltulL... 
.\licbelin“lT..— 
Mi ml Hennessey.. 
Far) turn 

Peebinpy 

rtWiet 1 Prs. 70». 

Prwei. 

Prut tempts. 


Price . + ur ; Dir.- Vi«i. 
Pre. I — I Frs. [ % 


Hednuie 

Itlinoa Poulenc- 

aacllor a.A 

inure FenrlBr — 

ouer ' 

Thomson Brandt^ 
Dauwr — _* 


567. 0i— 2.3 
342 1 + 2 
97.2! — 2^ 
645 1—5 
[8.051 j + 11 
184 +2 

69.0—0.4 

330 J+11 

117 ; 

330 ! + 2 
146.0 +0.9 
126.0-1.7 
82.5: — 1.4 
180.6 +0.7 
112.6, + 2.5 
209.91 + 1.4 
939 '+4 
57J) — 0.6 
1.331 ,-9 
610 -5 

179.5, + 0.6 
1U6.2 — 0.6 
355 -2 

155.6. + 1.0 
58 |-2 

670 j + 11 
97 i-l 
67 

110.61 

255.5 

227.5 


, lb.b' 4.6 
1 &Z.b[ 6.6 

111.03; 10.9 
37.8, S.G 
[. 57 2.8 

is ai 

y— — 
12 1 3.7 

15.91 7.3 
.j lOi. 8.9 
! i7 ! d 4 
II8./5 12.7 
; 16. b 12.2 
, 7.3' 3.4 
7.0! ».» 
-4.3 3.9 
16.7b! 1.2 

.lfi.j: 1 a. 

1-5. 4.0 ! 
Z7.7b. 2.3 
lw.c, 2.3 
'18i, I 9-0 
!14.1. - 
il5.b 4.1 

; ib> 7.3 

• 3; 5.0 

lb 1 2.3 
9 - - 


800 -70 - ; - 

t21 -29 : 60 ! - 
3.803 + 50 1 120 1 4.4 
965 + 13 I 70 1 7.3 
1.649 + 9 '16b ; 9.1 
10 000 +510.300 r 2.0 

Caittreii. i 5,180 —20 ‘20U , 5.9 

C1GA J 2.600,+ 3011 - ! - 

Cmann! 4.123, +90 'iau , 5.1 

Daimlne. 1 620 . + 25 I JO 0.8 

Krta ' 2.050 + 2001 — 1 - 

Fiat ;1.335 — I861IUO 1 7.6 

Do. Prlv. 915 J— 67 100 [ 1 1 

Flnrider- [249 ; T 18.6; 40 ; 16.6 

Generelu 43.51O+l*.60< »0u il.6 

IFI Prlv 1.870 -260X30 - 

Inveat B I 1,830 + 29 80 4.5 

Italcementi \ 19.453+640 3bvi . 1.8 

Italea^. ........ | 484 ,+ 29 ! — — 

ltalrider a SO +22 . oO ! 1.7 

U uemrele ■ 7.390—10 i35 J 5.7 

Marelli Kreole 400 + 1 - ’ - 

Mediobanca.. 69.500 + 1600 1^80 1.6 

Uunrfndcin Priv.-i +.098 + 29 ,120 11.4 

U.mtediaoo- 410.50— 2-LB! 33 80 

Uoua , 811 -849 — , - 

Ullveal Prlv ' &80 '+4 1 70 1 7.9 

Pirelli 4 C J. 1.490—40 !llO 7.6 

Pirelli Bps.... 815-52 ! 50-13.7 

KA3 - — . 73.000— 1M0 600 . «.B 

Ktanseemi J 53 +1 ! — | — 

Uumlanre ■ 3.620 + 1030- — > - 

v.A.F.F.A S.20J+210;<i00 1 3.8 

3.T.B.T 1.310+62 ;160 [ 1.2 

anta Viacom | 1.230-60 ; 73 1 B.O 

VaBeo. Imtriob 165 +17.6; — 


AUSTRALIA 


J 3RUSSELS/LUX * * 


April lSt 


+ »i 

Anau 6 - . — 


April IJ 


TOKYOl 


| *Fnce* r + ,-h- | Div.'Kui 
A pril 15 | Yen 


I — 1-3 

(-3.6 

+ 1.0 


72.0*— 0.5 


U 

o 

14-s 


17«,6 

9.2 

8.5 


14.261 6.3 


STOCKHOLM 


April 15 [ hrunor 


Are At) iKr.bO) ..! 
AttalrtvaiB' KrSO I 
.ten ■.KiSOi....:....! 
AUaa(Jopi»:Kri4« [ 
dillenidr— .— .| 
Hulun— ............1 

Cardn. | 

CenuhiaH »!!.. 

tileetmius ‘If | 

drtraenn U Krau [ 



inunjew iftwi ; 

tjendeishenkm..., 
MareDiu 

'J*i t.k.-b DomB.rJ 

Muidvik a. a:. 

(i.K.F. ’IT K'r oCvJ 
^•kaod b'DaklMa 
Tiindriil 'tfiK-FU 
l.’rM+boliti 
Volro KitO . ...... 


|+or 

■uTL 


'BTvTYiT 
Kr.j « 


iastr... 

175 i + 3 
141 >+l 
165BJ-7 

236 

299 ; 

347 1 

325 :-a 

133 •:.... . 

206 

234 +1 

126 ,-3 
232ur+2 

BiOri 

296 ,-4 

317 • 

141 -1 

BOSri 

1C1 

174 +4 
138xr + 1 - 


S-tT| 3.0 
d5 2.7 
H 3.7 
6 ! 3.4 
fil*' 5.7 
9 2.9 
J.a . 2.7 
3.a 3.4 
5 ; 0.0 
5:25 
o (-3.4 
ll 8.6 
1b • 5.9 
10 1 4,8 
3.0 


A aatn Giom_ 

Lamm., 

Dai Nippon Prim 
Fuji Photoi Film.. 

Bitacbi 

Humia Mot ora..... 

C. Itoh 

Ito+Yukado 

Japan Airline*.... 
Kanuu hilect, Pw. 

knmirmi , 

KuhOtAJ... ......... 

Maiauahila Imt... 
Uitsubuhi UankJ 
llusubistu Heavy! 
.'Htallbiifal Corp.J 

SI item II Co. 

-Ullfflitushl I 

Ntmao Motor... .,.] 
Pioneer Kl'cmmicl2 
Sanyu HJeciric ...| 
sbiaeuki '1 

•*my i2. 

rittslu.. Marine 
rttkeda I'htmuealj 

Teijin — i 

rnkK> Marine j 

l'nk3-.< filed. Pwr.t 
I'.inllftM • 

1 'tnt.v i 

r.itiM Motor 

SpnrM'Nitto 


C OPENHAGEN 


U-tuia Auatralia... 

Artelaule Brighton f en« m* . 
A I lied Mdtg-lnl/t lodns-Sl 

Ampui Kxpfcirarion— ‘ 

Anifioa Petreipum...-^ 

.Vrnnc. Minereia 

Assoc. Pulp Paper SI-.—' 
Amt. Cm, IndsHnei...... 

Vurt. FoonrtiMKio Invert.. 

A.S.1.^H...,. I ,||M.... M .|,. 

Aim. UU 4 Uaa..—— 

Blue Metal Ind 

DuujpunvlUe Copper 

Broken Hill P mu i m t j ut .. 

BH. Booth ' 

■.'artton United Brewerv.. ' 

G. J. Cow* • 

(-■nit U.„. _...! 

I ons. Gnidfirirt> An«— ... 

Ucntatner ;8U 

Cutiune Kteunto 

t ouaui Australia (26 ci [ 


Hut. ttubhe 

;ok 


SoUO, 

bktei bntitlt J 

tO, Itbtostztea ] 

F'lX «8>ci— — , 
lien. Property Trust-.—, 

■ ullm.„ 

Ha niemley 

Hooker 

1-C.I. Australia 

l.A.C. Hn Minp. 


10. 7B 
Ti.ll 
tl.80 
1086 
tO 56 
t3.10 
[0 82 

• 1.30 
ia.«2 
10.98 
10.10 
;i.o5 
rl 28 
:7.14 
tl 65 
12.10 
tl 68 
LS.9Q 
12.35 
[1.d8 
12.86 

♦ 1.53 
tl.08 
fO.oD 
[ 2.10 
[3.62 
10.78 
[ 1.10 
[ 0.12 
[1.95 
♦1.09 

'Tl- (2 
1 1.1*0 


+9.01 

-9M 

,-ioa 

-ti.no- 

+iL05 
— w- 12 

Jolaia 

+d!o& 

+D.I& 

-rd.01 

:+fl!?2 


kri+'t 4 

: HBlitt, Bstirttnti 1 

, Brtarr ••B* 2 

uBLd.tr BrLa rail 2 
J C.B.K. Ceubrut .. 1 

!K.B.KJ5... 2. 

; rJwir. J+i !5 

‘ FaCmqiii- 1 

j '* JU Innn-Bm .... 1 
Gian- a: Kuril. . 4. 

I Hoboken 3. 

; Inierww 1. 

. fiieitr r.an 6. 

I U U»%a+ rtdoc. 5. 
j Pan-HiO'litu— &, 

I Prtrobm 5. 

| lliolu Gtwierl ... 1, 

j Pima Frank a. 

j sue. vjeuerau* ... .2, 

1 sia. Gen. Bmqur.J, 

j wrfma 3. 

«neay\ 2. 

rreritoti Klm;>....3. 

L.CO). i, 

I 1 n- AHu. Lk+li . 1. 
i Vjeiiciiiuuaur. ,4,i 
; Wagijin Ijir 

I SWITZERLAND® 


+0.02 


624 j+8 
366 ! + 5 
480 ! + 3 


480 
190 
700 
»06 
,78 J 
.71J 
695 
361 
320 


14 2.2 


IB 
19 I 


! 10 


+ 12 


18 
t* * 
30 


, + 30 
1-20 
+ 5 

i + 1 

698 l + ll 

32 o I 

134 l + S 

424. 

410 1 + 5 
463 1 + 8 
470 | + 3 
,610 1 + 6O 
215 +6 

,060 ! 

,560 1 

271 ! + l 1 11 
240 1427 j 10 
162 — 3 12 

560 :tS 11. - 
697 +2 i 10 

104 +3 ■ lu 1 

147 :— 1 
70S +7 


9 

It) 

16 

20 

10 

12 

13 

14 
20 
lb 
30 i 
12 
26 
30 


12 

lc 


1.9 
1.6 
2.6 
1 3 

B.O 

J.B 

b!5 

2.6 

2.3 

1.7 

1.6 

4.5 

1.5 
1.7 
2.2 

1.7 
0.6 

2.8 
. 1.2 
0.6 
2.0 

3.1 

3.9 

l.u 

7.2 

4.0 

4.1 

1.1 



:o.3o 

i 


1 1.40 


luuen i David 

Deraia HxpkirariUD 

. [0.98 
■ j.h7 

-o-ov j 
-0.01 

liver fim purl nm 

Newn.™— 

1 u.-bLtt» lulmuuui..... 
N«»rih Hroken Hilt 

12.15 
tl.60 
tO.65 
♦ 1.83 

+0.03 I 



— o-ffr ; 


:l^S4 



r:: | 

d. C. ifiiM^ti 

k).s3 

i 

Mutliiand Himni; 

♦0.49 

+ i.*i i 

ltx+b 



'Vuluica^ 

Wert era Uiotnx i60 cental. 
Wi>uwdrthr.‘ 

! l.v.2 
♦ 1.60 
tl.21 

-d.oa 

+0.01 

AMSTERDAM | 

.1 Price 
April 16 ; Fla. 

+ or ;Dit..TW. [ 
- ! * : * ! 

Ahold PU»i 1 117.8 +0.4: 18 

.Vitro iFLEO) I 45.6 — J.3 1 — 

AUjeoi BnktFt.tOOi 353A+1.0.21' 
A11BV :FU0),._J 65.7 -O^J 40 

tmro Bn fc(F)'^O)' - 74.5x1 > 21 

3.1 

6.2 
Ia7 

5.4 


April 16 


I 


Securities Tofcyn, 


7 
4.6 
1 15 
6 


2.6 
; 4.0 
7.0 
. 4.7 
9 i 5.2 
6 1 4.4 



Price ] +or 

Div.ifH: 

Apnl 14 

fcirouer J — 

% 

t 

Burmeiater tW. 

63141—1] 




DnnBaRlt. 

139ir..._..„ 

12 

7.3 

Dan Proviuebanl. 

151 ‘ 

10 

4.2 

fiaot Asiaao Co._ 

308 U a) 

12 

4.1 

Fiuambaakeiin... 

141M 

13 

8.1 

For. fityenjerier - 

381 >1 

12 

3.4 

Haudetabank Cop 


11 

6.7 

foptritabrib For „ 

941+u 

10 

9.9 

G. Northern Hid. 

2511],— 3 1] 

12 

5.0 

Xord Kabel_ 

3874,1—1] 

12 

4.2 

Uiusabrtk 

145 J— 1 

12 

8.1 

Frivaibank 


11 


wph. Ueren linen. 

38Q ' 

11 

3.0 

lufwrlo* - 

256lj,-Ua 

rl8 

4.6 

OSLO* 





Price ' -4* or j 

LftV. -Vf.l | 

April W 

Kp.wmi — ] 

* 


lf«teeo fiaiut^.,.. 

103 .;. w .| 

9 

*6 

li-H-reCaard., — 

116 ,-1 

10 

8.6 

Credirbank.^^,... 

114 

10 

9.2 

Kremn*.. 

540 +8 

20 ISA 

KreditkM*ea...... 

115 

10 

9.7 

Norek Hydro KrfC- 

264 1 + 4 ; 

12 

5.1 

Orkla ind..,. ..... 

108 1+4.5 

4 

4,1 

btnrelnraitd 

147.51 ! 

10 

7.2 

* 


Van HerkrirtFl-SO' 
BijenBdt iFi-SOv. 
K.ika West tn .+1.10 
Buhrm-Teuenrie' 
bisener iKi.-Kr.^.' 
finn ia N : V Nearer 
k'uirjCXmTMFI.lU. 
GtadUrocMtesFl.lt 1 
HcmekfU -iPU&i. 
R./lland Ptallrt i 


115.3; +1.1 
79.D._.,.. 


16 

21 


, H lo I 

BUt \v_ l.r 

fita-Grie: ,l.t 

Do. Du. Psrt... , l,j 
Dt». I**. Ken..... ( 

L'l+lll Nine. 2.E 

Pisoher Ge.-irqe‘_ t 
; G'lnt.Mag.Jw.FiP 1.. 

1 Hoffman Latocbe IM 

I lnteitd»i I). 2.1 

1 Leo.liBt,-rrU.F300-70* 

Nestle.... '3.3 

Du. Keg „...;i.e 

MO.be ;FZS0i -„|5,2 

a»t*rer Art.*n 9 

lute. Pirelli. 1 
■■^wtasair ,F_iaJi « 5 
■-)W1M bank Corp, . 4 
L n. Uanitnf Swita. ,3 J 

Wuuerthitr. jLh' 

/.unrii Iqk. ;9,7:.l...' 


MU 


er Consul Waied 
DncXomeln 


HnuguveuMIHi.i 
H'uie DuvriaaFHs 
l.H.C. HoUsji'l.- 24.5 -0.2 
K.U.U.-.Fr.l00l_. 117.3+0.3 

Inu Mo11enFL2Dl 40.1' 

Ncuden (P1.M).„ 4fl.0;-0.1 
Nar. NedJns’njcri 100.5,-0.1 
NedCrcdBkiFIEJif 48.1^-02 
.VeilMittBki Fls50jl 149^+0.2 

Neto(STJD) .! 74.0 bJ : 

N oventete T.Cate! 45.0>-0.6 

UUE.\FOO| fl8a0nl! 

Van Orantexm— 226.0- —0-5 

paithoed (Fian.J 135^+0.4 
Phlllpa (FU0)_.„i 33.5;— 0.3 

KljnSobVerW-lria 145 i- 

Kbbmf.FT.6U) [ 192.8a) r— 1.2 

KoIidco (FLOCB-.^; 144.6:— 0.2 
KiOTmoiPUOi— 124.6—0.3 
Uov-ai DnlcbiFlS./ I26.0t — oj 

GlsveahtEz's Bnfil 244xfl".. 

roSye p*c Ela»gi;FL.ta4.B +0-.5 
UnllwerfR#-... 127.8:— 0.1 

VJIF *180 +2 

VtklneBe»JlniJ61i 32.5! +0.3 


f Kinross 

115.2,-0.1 -45 i ; 4^5 I 
74.5+1.1'. 23 6.2 [ gt PbtJ 

540 ; +45 : 24 LO : 

, at 11 ga 'SSxi.,™": 

68 8 loo 2A 4 . xi ■ Deterred 

i“:l w 

15 ’-| *?■? «•- m ) BS si™ Ski- 

- 1 ! 8*3 1 Erewdcw BraPd 

2 3.0\„ i 11 -. 4.9 1 PrrStdcm Siryn 


28 

20 

20 

14 

14 

26.2 

a 

10 

435! 

1/ 

iO.s 

3Bi 

l&S 

«Uft| 


VIENNA 


. ApriflS . 

' Price 
. 4 

+ «j 
1 



i 

PerinH«<rtsr... m _. 

340 

~““'l 

Sei«w.. 

735 



208 

+ 3 •} 

6teyr Daimler^, 

147 

+ 1 l 

Veit MafiBerit „„ 

41 1 

1 


5 j 2.0 Sftttoqtein 

— — Welkom 

24 11.6 West DnrfonreiR 

— i — j Western FToMuizs ..._ 

36J!| 3.5! Western Dceo . . 

16:6.71 IMDUST* 

15 I 5.1 ( African Expfan. and C* 
10J5 7.0 1 AnekkAlolu Cement 

— 1 — I Anglo-Amer. Indnsoia 
Anglo- Transvaal Indus 
Associated Furniture 

Bariofi- Rand 

CNA Investments 

Cnrrte Finance 

De Beers Industrial 
Edgars stores 
Ever Ready SA . . 
Federate VoBrsbeteggtn 
'Ilea Anil Developmen 
CrtBnjrmans Stores 
Guardian Assurance t 

Buie ds 

LTA 

i NedsnaJ 

OK Bazaars .. .. .. . 

Ovens one Jnrestzncnts 

Pnsnler MU ling 

Pretoria Cement 

Prorea HoWmps 

Rand Mines Proomies 

Rembrandt Group 

Sage Holdings 

SAFP1 

. Snrcc 

“fi ’ 1 - - 

TUcr Oars and TSar. Ml 

22 ■ 3.Z | tJiBKec 


2.8 

8.8 

2.7 

4.1 

12.5 

6.6 

L7 

4.1 

7J) 

6.4 

L4 

a.7 

74 

4.6 


12 

46 


2.4 

3.5 

6.6 
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. Closes Thursday 2 2ndApri{J£F76.. 
aw Materials a nd General UnitThist invests, 
irty shared to achieve maximum growth ot. : 

3 capital; Commodity prices are low.as a . 
cession and destockinfl. Now you should , 
■-astpartpf your savings to protect 'Diem - 
; i latiori and, the continuous erosion of sterling. 

. ire reminded that the price of .unrts and the. . 
»m themcan go ddwn..asTVvei} aS yp. " 



General Unit Trust 


■non Sncuritios Umfiod, B3 Qeorge StnecC Eriki burgh EH22JG. 
Snbureh SG136.Tdaphon9 031^26 3911. 24-Hour Araaphone. 
jfmes Crockur^C-F.V. Lawson C.A., J.G. DicteanW.S-. 
am MA, SX_ Lawson .,Tru*t*e« CJydestJate Bank Umhed. - 
•i Midland Bank Group! Auditors IMwiney Murrey & Co. Chartered 
swoon RawrMatariateand General Unfc.' Trust is a wider range 
and is authorised by -the De partm ent of Trade. A 5% initial efrWBff ie 
otter price; An annual fee of ■**% phis VAT is deductod.from gross 
commisston-fspatd to agents. Afar the ciose-of-thla offer urns 
i weekly on. Mondays. Units can' be sold bade to the managers 
tanday. .Settlement foBowa within a few days'. Unfta hold oh 31st 
h February will qualify for the dnarfetRions made on 16th Oesuber 
The managers may accept securities in Roi of cash under the... 
are exchange scheme.- J 

■ APPLICATION FORM 

i Securities Limited, 63 George Street, Edinburgh- EH22JG, 
e 031-226 3911. 

amfttanca paya&o to Lawson Securities limited to be invested In 
son Raw Materials and Garterd Unit Trust at the fixed price. . 

K you would rather have < — . 
accumulation units please tick 


MIN £100. . 

.re that I art) /we are not resident outside the scheduled 
nor am f/W acquiring these units as the nomfneefs} of any. 
resident outside the territories. (Those unable to make thb 
i should apply-through their Banka-, Stockbyiker or Solicitor 
.}. Not applicable to Bre. 


7.; - Signature 2 • 

■cants ram sign and enact) fufl ftamns ana addresses) 

fuB - - - - - ' - 


«/Tntel 


■i;, FT 17/4 


5 13 A BULL MARKET! 

» money making opportunities during 
two years will be in commodities 
als— the emerging bull markets, 
skfy service give* you the competitive 
d pays its way over and over again, 
i for an eight-week trial 'subscription . 

10: CHARI ANALYSIS LIMITED. ' 

>0 eisHonoATE. LONDON eczm «pe. 



ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. (Ot -136 31 61 .) 

LONDON FESTIVAL SAUCT - 
_ Eves. 7 JO. MaL-Sato. at 3. 

Today don QUIXOTE. Mat- with Fulton! 
Johnson. tonight with bnloklmova, 
Brener, Mon. Tuc*. Wed. & Thor. 
SWAN LAKE- . frl. Da Mi ns Space. Le 
Tricorns. GnduuH Ball. 


• THEATRES 

CLOSE.- 457 1 692. Evening 8.00. 

Mac Wed. 3.00. Sat. 6.00 and 8.15 
TONY BRITTON 
PETER BLYTHE JILL MELFORD 
THE CHAIRMAN 
A Comedy Mr PHILIP MACKIE 
“Mast enrovable . .-. real delight" □. Tel. 
I - Eaenpury farce-olaylng." Time*. 


COVENT CaRJkN. 240 1086 

THE ROYAL OPERA 
Today 2 .Tue. * . Thur. 7 JO, II tabarro. 
Clar.M . Senieehl; TomghL W«a. & Fri. 
7.30 Fidel k>: moil 7 Camwn; avail. 
6S Anvhltheatfw seats *sr aU pens- on 
saio (ram to a.m. on at. 


SADLER'S WELLS TH. RM*herv A*e.‘ ECl 

on i r .« hkn. ini. 27 B 54SD) 


837 1572 :seeoreed hks- taf. 

BOOKING NOW OPEN 


FOR 


Libyan Musk Fost,v»l <A»nl 2&-Mzv II. 
Brasil Tropical tMav 3-May 22l. 
Rovai Bailet (May 2 4 - June 8). 


THEATRES 

ALBERY, 856 5878 

REDUCED PRICE PREVIEWS 
Today at 5 & B.iS. Mon. at 8.15. 

- Opens Tims. at 7. 

SUBS. EVENINGS AT 8 
Mata. Ttiurc at fl Sat a. S. 

D a p fer E » 

- Electrify! up gygdghggL Fin. Times. 


GREENWICH THEATRE. 01-858 7755 
Evenings 8.0U. MM. Sat 2.30 
Bernard Brasiaw Andrew Sachs In 
RELUCTANT HEROES 


GREENWOOD. LONDON BRIDGE 

Festival du Theatre Franca U. (« 6.00. 

Mat. Sat- 4.30 CELINE'S New Play 
fteptoczment tor "Survrva" it DIDEROT'S 
*‘le Neveu ' u* Rairrau" tram April 26. 
Simultaneous translation. 405 0592 


QUEEN'S. 01-734 Tiefi. EreWmn 8.00. 
Mat. Than. 3.00. Sits. 5.30 and 8.30. 
Winner at all the awarastor 

BEST PLAY OF THE YEAR 
Michael GAM60N in S-mon GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold PINTER 


HAYMAKKET. 930 0832. Evening* 8 00 
Mat. Wed. .2.30. Sal. 5.00 .-aid 8.15 
Edward Woodward Geraldinr McEwan, 
« Jennie Linden. Edward Hardwieke 
In FredtHck Lonsdale's 
ON APPROVAL 

"You should rush to see it." Dally Tel. 
"It got my approval." E»9- News 
“An evening of comic driiflht." 
Harold Heaton. Sunday Times 


ALDWYCH. 856 6404. Inf. D36 S3S2. 
Raval Shakesaeare C rrrjw 

LAST TWO PERFORMANCES 
- Todav et 2.0 A 7.50 
THB merry 


HER MAJESTY'S. 930 6606. Ev«S. 8.00. 

Mats. won. 2.30. Sat 5.4 5 and 8.30 
. The new Hit Airican Musk a! 

IPI TOMBI 

" PULSATING MUS ICAL." Evg. Nei»a 

KING'S ROAD THEATRE. 352 7488. 
Men. to Thurs. 9.00. Fn.. Sat. 7 JO. 0.50 
THE ROCKY HORROR SHOW 
BEST* MUSICAL OF THE YEAR 

" Impossible te over-praise." Puma. 


RAYMOND REVUEBAR - THEATRE. 
73* 1593. »7, 9. ii p.m. in:. Suadavi 

PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA 76 


WIVES 

OF WINDSOR 

Next vmet. Gorky's THE ZYKOVS (Np j LYRIC IN REPSRTORY. 
saris. 1*. 20. ZT April. Red. price ww 

22 23. 2A.-26- 27 April at 7.30. Oners 28 
nri | at- 7.0i. Sax Ottce Closed April 19. 


AMBASSADORS. B36 1 171. -1*91. 8.00 
Mata. TUM. 2.30. Sat. 9.30 8.30 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 

“PcHghHuj. Den t min »• Pally fan. 

APOLLO THEATRE. 01 -437 2663 

EvenlnOsl.SO. Sat. SJOkrd 8.30 
BARRY HUMPHRIES. In 

HOUSEWIFE SUPERSTAR! 


BROADWAY THEATRE. Maid* Vale. * 528 
3490 Rdcd. PT. Pftnfl Irom MOT. II 
a. 30. Opens AWH IS BIZARRE ROCK 
REVUE DIRECT FROM HOLLYWOOD 
CYCLE SLUTS 


CAMBRIDGE . OT -8315 6056. Evas. 8.0. 
Sat. and Mon. 5.0 and 8.15. 
LONDON'S FOREMOST 
FAMILY MUSICAL 
THB BLACK MIKADO 
The Crit.cs Irr-s-stlble. Marvellous. 
Exciting- Saecacular. Brilliant. 


COMEDY THEATRE. . 01-930 2S7C 
Evenings B.OO^^turday^.OO and 8.30 

In CITY 5UGAR 
or Stephen Poliak on 
"Brilliant . . . amusing and exciting." FT 
"VERY. VERY FUNNY." 5. Teleoranh 
EVENING STANDARD AWARD WINNER 


CRITERION. 930 3216. ErenlncS 

8X0. Mat. Thu 


, at 8.00 

San. 3 00 a ad 8X0. Mat. Thurs. 3.00 ' 
ANTON PETER 

RODGERS .V AUG HAN 

and NICOLA PAGETT In 
GASLIGHT 

-A CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror 


. 437 3S86 

Today 5.0 & a JO. Men. Tees. Wed. 

6.0. Matir.ee Wed. 3.0 
JOAN PLOWRIGHT. HELEN ' MIRREN. 
JOHN MOFFATT. FRANK GRIMES. 
THE BED BEFORE YESTERDAY 
Thur. April 22 to Wad. April 28 
THE SEA GULL 

; ( Must end April 2BUU 

LYTTELTON’ (rew "National Theatre). 928 
L2S2 led* J Mon. ai 7 
HAMLET % • 

Uncut text runs 4 hours 
Tonight at 7X5: HAPPY DAYS 
(only . 2 more oerts .1 tonighr followed 
nr Martin Esslin on Seekett 
. OVER 100 EXCELLENT Cl SEAT5 
UN SALE DAY OF PERFORMANCE 

| ONLY FROM 8.30 a.m. I Mat- _* Eve.) 

MAYFAIR. 629 ~ 3036. 493'' 2031. 

Men^Th. B.l 5. FN.. Sat. S.45 and 8 JO 
James BOLAM- Jane ASHLR. Stephen 
MOORE Id Christopher HAMPTONS 
TREATS 

• SENSATIONAL.': Sunday Timas. 
■■VERY FUNNY." Observer. _ 

Seats tram 80P. Dinner-Show _C5.50. 

MERMAID. 248 7656. Food’ 248~ 2635! 
Evenings 8 15. Mat. Frl., Sat. 5.1 S. 
RICHARD BECK INSALE Is , 

■■ sice-splittingly lunny ' iD. Main 
in FUNNY PECULIAR 
" Mike Stos s excepHonelly fine, vastly 

entertaining brilliant comedy. S. Times. 

- More good laughs than any ether play 
In’ London. ' Observer. 

^ Seats from 750 Dinner-S how L 5.9S. 

I N ATIO N AL THEATRE its under Lyttait on. 
I palace! 01-437 6 850. 

I Men. -Thur. B.O. Frl.. Sat. 6.0 & 8.40 
JESUS CHRIST SUPERSTAR 


ings 

Fri. and Sat. 7.00 end 9. IS. 

2ND YEAR OF SENSATIONAL 

5TAGE SHOW CP THE T0> 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
■' Never a dull moRier..'' Evening News. 
iQO ticket? told for jale at d^sr . 
ROUND HOUSE . 267 2564 Last 

performances tedai at S and B.30. 
Angela Pleasant e in THE J OURNEY 
ROYAL COU ~T. 7 3D 174 5 Opens Thur*. 
at 7. Subs Evs. a Sits 4 and B. 
WARTEN AUF CODOT 
(Waiting tor Godot) 

DIRECTED BY SAMUEL BECKETT 
In German from the 

SchifL-r InNtr- Beri n 


ST. MARTIN'S. 836 1443. Evenings 6.00 
Matt. Tints, e: 2 . 45 . sat. 5.0 and 8.00. 
AGATHA CHRISTIE'S- 

THE MOUSETRAP 

World's longest-ere* run — 44th YEAR. 


SAVOY. 336 BBSS. Evtonga 8.C0 
Matinees Weds, at 2.30 and Sat. 5.00. 
AVR4L ANGCR5 and DEREK BOND In 
, AGATHA CHRISTIE'S 

1 - MURDER AT THB VICARA GE 

! SHAKESPEARE AT ST. GEORGES; 
--Shake* peare ai Sheektotoare inKfidud. 

(The Stagsl "All SUr line- up. 

■ tEvtnirg Standard) 

Opening April 21ft 
TWELFTH NIGHT 
Sarah dadel. David Collin*. Lvnn Farleigti. 
Richard Gale. Elvi Hale. Erie Porter. 
Willum Squre. Ponnie Stcvenf. 
Philip Vat*. 

Bov Office now open 01-609 1198 

49 Tufnell Park Reaa L ondon. N .7. 

I SHAW. "bt-SBB 1394- 

1 FULTON MACKAY ill 

1 the caretaker 

I by HAROLD PINTER. Evening* 7 30 
1 " Superlative revival. '' Gdn 

j “ See it at all -o*t*-" Dally Mail. 

STRAND. 836 2660. Evening* 8.00 
Mat*. Thur*. 3.00 Sat*. 5 30 and B.3D. 
I Deri* Hare McDonald Hobley. 

I Arthur Howard. Barry McGinn 

I NO BEX PLEASE. WE'RE BRITISH 
O/ reefed by Allan Dz*ii 
, 5tt HYSTERICAL YEAR 


TALK OF THF TOWN. 


C*>734 5C51 


New Revue SWEET TEMPTATION 
I'd a. ii p - . 

PETER GORB2NO 


LO"URY LANE. 01-8S6 81 OB I PALLADIUM. ^ . 0 1 L 43 . 7 . ? 3T3 

Evg* 7.30 Matinees Wed. and Set. 2 30; Last eerts today S I S and 84S 

LAST 3 WEEKS I THE THREE DEGREES 

MICHAEL CRAWFORD -In I plu* TEO ROGERS. THE BLAC K ABBQTTS 

-MICHAEL CRAWraWt A Oljj**? 7373 April 19 at 

WONDERFUL STAGE STAR'." New* ol ' 7 30 - Fr V °'°j VffV * *”• 

the World "HE AND HIS SHOW ARE I S.'JL.f e ' ,s "***...— 


the World "HE AND HIS SHOW ARE 
A TREAT.** Sunday Express 
From Mav 3 
ROY CASTLE AS BILLY 


DUCHESS. 838 -8243. 


Evening* 

Frl.. Sat. 6.1S and 9.00 
OH I CALCUTTA] 

NOW IN ITS 6th YEAR 
'Breithrahinaly Beautiful." S. Tel. 
“The Nudity -Is .Stunning." D- Tel. 


8 00 


SACHA MIKE 

. DISTEL REID 

LYNSEY d£ PAUL- MARTI CAINE 
June 9th for 14 pert*, onlv 
. JULIE ANDREWS 
BOX Office NOW OPEN 


DUKE OP YORK'S. 01-656 SI 22. Eve* | 
B. Sat*. 5.1 S: fi.30. MIL Wed. 2.39; 
ELIZABETH SEAL. SHEILA STEAFEL-! 
In me mu s cal 
SALAD DAYS 


GARRICK. 01.036 4601 Evnq*. 6 15 
Mat. Wed. 3.00: Sat. 6.00 and B^O 
RICH ARC BRIERS. "MrrvMieua." Gdn. 
ABSENT FRIENDS 

Alan Ayckbourn'S ■ ftnesi romedv." 5. 
Time*. Last 2 weeks — end* April 24. 
From April 28 FUNNY PECULIAR. The 

huge Comedy Success from the Mermaid. 


PHOENIX THEATRE SEASON 1976. 
FOR 4 WEEKS ONLY 
Evenings 8.09. Mat. Thur.. 'Sat 3 .OO. 
GLVNIS <• -. ' LOUIS 
JOHNS JOUR DAN 

" A superb lesson in the art ot 
farce playing " — Daily Mail. 

13 RIK DE L'AVOUR 
"Bedroom larce at its funniest" — People 
BOOK NOW' 01-836 8611. 


THEATRE ROY A.. STRATFORD. E.fS. 
D1-S3J 031 0. Evening* at S.OO. 

FEYDEAUS HILARIOUS FARCE 

! OUT Oh PRACTICE 

VAUDEVILLE. bI6 9988. Eves, ai 8.00. 
I Matt Tu~ 2.45. Sat*. 5 OO and 8.03 
Margaret LOCKV.'CDD. 

; Paul OA NEMAN ard Bzr-le INGHAM 
DOUBLE EDGE 

I "SUPERB The clevcreft who-dun.it I 
have »aen for year*." Daily Telegraph. 
VICTORIA' PALACE. «S4~1317. 

Evgi- 8 . 0 . Wed.. Sat 6.0 ard 8.45. 
TERRY JUN£ 

SCOTT WHITFIELD 

A BEOFUL OF FOREIGNERS 
"GENUINELY HILARIOUS . an 

exceedingly funn* evemrg " Guardiin. 
oin nm- and toft Hall £3 url. Mnn.-Th 1 - 
WHITEHALL o'Y^M9""6~e92.?76S. 

Evehlnes 8.00. Saturdays 6.45 and B.00. 

PAUL RAYMOND present* 

. Britain's No. 1 Sex Symbol 
FIONA "irHMflwn in 

COME INTO MY BED 


PICCADILLY. 437 4506. Men. to Frl. 7X5 

Sat*. 5-30 & 8.30. Mai Wad. 3. 
VERY GOOD EDDIE* 
-‘AhsNutely enchanllrg muff cal. N.Y. 

Times. " Far & aw'v (he best escaoiit 
eve* ng in tewn." Purch. " 0r*adway 
tmjtii hit w'tn full mark*." D. Me. I 


IT 


THEATRES * . ' 

PRINCE OF WALES, 01-950 8681., 

Mon. -Thur*. B.00. Frl.. SaL 5.30. B 30.! 
"A Great New Muaiul." DaKv Mirror. 
MARDi GRAS 

" Br.lllaiu. Most exunng Musical for • 
Ions, long time. ' $. Tunes. “At last a 
Brfash Musical to sing aDout." 5. Mir. 
"A really fwmaing MuiiUl." NoW. 


IBVESTMEMT I MHJU! 

Copper, Tin, Lead, Zinc, Silver and other precious 
and industrial metals may be purchased for holding 
as an investment through Chawton Commodities 

The Channel Island brokers for Institutions and 
Private Investors. The minimum investment is £5,000. 

CHAWTON COMMODITIES LIMITED 

2 - 6 Belmont Rd,StHeIier r Jersey, Channel Islands. 
Tel. Jersey Central (0534) 26322 Telex =41585 


WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND prosanu 
_ LET'S GET LAID 
Twice nljihtly at 7.00 and 9.00 

2nd SENSATIONA L YE AR 

WYNDHAM-S. 638* 3028 Erri ng* 8 01. 

Sat*. 5.00 and 6.1 S M>tv Wed. at 3.00. 

JIMMY JEW EL In 
COMEDIANS 

hr Trevor Grt"i**i*. Th» m*i*t exciting 
• nlay ‘n Londo-,.- 1 Sui-fsv Tmef 
“ S?»t olav in Lerd"n " N*w»w“ek. 
MUST END NEXT MONTH 
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: Valiy uf 

Country 

Currency 

1 DLR ’ Country 

Currency 

j res. 

Couorry 

Currency 

| Di.r 


CINEMAS 

ABC \ A 2. SHAFTESBURY Ave PI6 8861 
juu Peril. AL1 SEATS BOOKABLE 
V TALES OF BEATRIX POTTER lU). 
Wfc md Sun. 2.00 5 30. B 30 

jL^BARRY LYNDON lA) Wh and Sun. 

CASINO. Old Compton Street 437 6877 
THE TEN COMMANDMENTS 


2.1S and 6.45. 
Night Show Sat. at 


<U» Progs. 

Sun. fy*- 6. is Late 


THE BLACK BIRD IA5. Con! prpo*. 
1.15.3.2,5. 5.3 S. 8.20. . Sun. .3.33. S5i, 
8^0. Late Show Frl. 5 Sat 11.00 p.m. 


CINEMAS ARE CONTINUED 
ON PAGE S ' 



BAN Kof AM ERICA 

NATIONAL TRUST AND SAVINGS ASSOCIATION 


World Value of the Dollar 


The table below gives the la teal available 
rates of exchange for the U-S. dollar against 
various currencies as on Wednesday, April 
14. These exchange rates have been compiled 
by Bank of America NT & SA's world-wide 
network of branches from various sources. 
Exchange rales listed are middle rales between 
buying and selling rales as quoted between 
banks. Where a multiple exchange rale system 
is in operation (ml. the rate quoted is the 
commercial rate unless otherwise indicated. 
All currencies are quoted in foreign currency 

Bank of America 

Eurodollar Libor as of April 15 at 11.00 a.m. 
3 months: 3-// 6 months: 6 


units per one U.S. dollar except for U.K- 
*;terling (and those currencies at par with 
sterling) which is quoted in dollars per sterling 
unit. These rates are asterisked. 

AM rates quoted arc for indication purposes 
onlv and are not based on, aud are noi intended 
to be used as a basis for, particular transactions. 
By quoting i he following exchange rales. Bank 
of America NT & SA does not undertake lo 
trade in all listed foreign currencies and does 
not assume any responsibility for any errors in 
llie Tabic below. 

SDR1=SUSU513I 


Afar* & Issas . 
Affihaoistao ... 

Albania 

Aigi-rU 

Andorra ... 

Angola 

Aonpua . ... 

Arri ndaa .. . 

Australia 

Austria ■ ■ . 
Azores . 

Bahama .. - 

Sar-gladi-sli 
Bahrain 
Ualcanr Is. ... 
Barbados .. .. 

Be 1st usa 

Belize 

Banin .... 

Bermuda 

Bhutan a 

Bolivia 

Botswana 
Brazil . . 

hr- Solmn. Is. 
6r. Virsin is. 

Brunt' i 

Knlsana 

Burma 

Burundi • ... 

Cambodia .. 
Canv'roiin Bp 
Canada 
Canary Is. 

Cape Verde Is. 
Ca> man Is 
C« at. Af- Kp. . 
Chad . 

Ch.fc 

(Jh.ua 

■-OltjmMj 

•auraros IDs . 
CcflSo tBIlvt.. 
»;.».1u Run 

Cuba 

Cyprus 

Ot-cnoclovalua 

Danmark 

from mica 
Duuuo. Bop. .. 

Ecuador 

Egypt 

Ethiopia 

Sn’il lininea ,. 

Falkland Is. ... 

Para Is 

■ill I*. .._ . 

Finland . . 
France . .. . 

Fr. Com .\f. 
Fr. <Juiaua 
Fr Pac. is. . 

Gabon . . . 

CuniDia 

German? 1 E 1 . 
Germans iWi 
G hana 
Gibraltar 
Gliherl & 

EH fee lx. 

G rerev 
Greenland 


Djibouti Franc 
A^bSBl io« 

Lck nn* 

Dinar >ai 
fr. Franc 
Sp. TVfi-la 
Aux. tmwo 
E Cunbtopn.* 
•\r. Pi -so four i 
Australians 
Sth.llin* 

Part. Esuado 

Ga. f 
T..L- 

PlIMT 

Sp P-Kta 
r«rbido'» a 
B Franc im> 

B 5 

lF Franc 

Bda-S 

Indian 

Bolivian Peso 
5-A. Rand 
Cruz uro 
Australian 5 
l 5. * 

Brunei 9 
Lei 

Mai 1 

Burundi Franc 

pirlui j 

CF.A Franc 
CaTLidian & 

5p. P**Si-U 
cap*- V Escudo 
Lav. Is. & 

UFA I- rum. 
C.K.A rr^r..- 
Ch. P«-su «m» 

jienmuibl yuan . 

Cal- Pr<u <m> . 
C.E.A. f ram 
C F A. Franc 
Ccior- 

Cuban Peso ! 
L':i»nis I I 

Koruna >mi j 

Danish Krone 
E. •Jarlblieal) S 
Dontn'cn Pvso 

Furn - 1 o i 
Eavpuan £ 
Eihloman a 
Pc-fuia 

Falkland Is. a* 
Danish Krone 
Fill 6 
Markka 
I re-Deb Franc 
C.K.A- Franc 
UkoJ Franc 
CFP Franc 

CF.A Franc 
Del .1*1 

C-.ii.iirk i nji 
DcuiSi.hcinarV 

CsJI 

Gibraltar £* 

AUR.F 
rra'.hnu 
Danish Krone 


UihSiTB :cr>‘iiada 
Jj.M Goadaloupc 

0 -H IGuctn 
4.1512 T.uanmaJa 

1 ••f’la iliiinca Rcji. . 

uT.26 Gumra Bissau. 
2U jo I Guyana 

2JS8B 

142. 1 V 
0.S76J 
lit 17 
‘JO.jti 


Hall! 

itton>Jnr?s Bcp. 
Hong Kang 

. Hungary . .. 


E. Cjnlilx-an 5 | 
Local ITudl' , 
L-.S. V i 

ou-:zx l 
5'lu 

P.-i. ; 

G-j?j ocacS 

i : Mink I 

L'-xinra 
UK.; ! 

Fnnm 


I. un 
to-J« 

II. 3636 
07 JTS 

2.00:3 
:a os 
J.I574 
3M U> 
LOO 


. laHn.nl 
’ 7ndi3 
1 Indonesia 

• Irur. 

• Iraq 

. Insb Rrp. . 

, Isravl . . 

I Italy 

: fvDn' Coast 


mi 

I Krona 
Ini ttupre 
Ifipiah 
Itial 

Irai Dinar 
Irish !• 

Israel. £ 

Lira 

C.F A. Franc 


*.3K;B 

H. Lii’lj 

I. 00 

1.00 

20.77 

J.SOfU 

S.lKI 
2. I'D 
4 “<41 

■JJ.hj 


Parasua? . . 

• P'pls P. Pp 

, ol Yc nil'll 

Peru 

■ Pbiiicmcs .. 

. Pt:ra:ra !s. .. 
I Poland 

• Fun ukjI 

: pnri Timor 

; Print :pc l'!'- - ... 
. Puerto Kico 

' Qatar .. 
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n.a Mot available .icu Multiple cxchancc rate system, commercial rate. used . 'a - Appraumaie nit. iftj Official ra«e. 
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ocoa price soars to £ 1,000 


JR COHMODmES STAff 

PRICES soared to the 
evel since JSay 1974 on 
Ion . futures market on 
. The May position 
: over £1.000 a tonne, 
t rose by £48.75 a tonne, 
ilOL5 up on the week, 
pectacnlar rise .wai 
to heavy pre-holiday 
assure from speculators 
trade, which quickly 
ices the permissible 
in the morning and 
n a special cal! In the 

rket opened the. week 
mg nbte. reflecting a 
5. grindings which was 
n expected. . A fall -in 
nan grindings brought 
ry check, but this was 
a 10 per cent, rise in 
lings — aisn bigger than 
.i. . 

■of . Russia buying 
:oa, and an apparent 
-to sell by producing 

gave added impetus to 
ad.. 

action to the previous 
Ktacular. rise in coffee 
<un'd £100 was wtped-ofE 
osjtions early' in the 
ut a significant resur- 
■f buying pressure 
at the first sign of a 
in the downtrend, 
creased sharply again 
Robuslas ending the 


ftOOOr 


90^- 2nriPttsitlon 
Futures 
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week £15 a tonne,' higher at 
IL249.5. 

Copper prices reached new 
peaks on the . London Metal 
Exchange morning-only trading 
on Thursday, prior to the Easter 
holiday. Cash wi rebars went up 
by £24.75 a tonne, to £827, to 
end the week £19.5 higher. r' 

The sudden rise, reversing the 
previoua day’s fall, attri- 
buted : to fresh buying interest 
uncovering a general reluctance, 
to selL . . . . 

. A ' small rise in warehouse 
stocks is expected, but the market 
has. a generally Ann undertone, 
encouraged by fhe rise of 4 cents 


to 70 cents a lb. in the U.S; 
producer price this week. 

• An increase in the U.S. pro- 
ducer price for lead, up by 2 
cents to 23 cents a lb. also 
helped to drive lead values fn 
London to new highs. Cash lead 
on Thursday jumped by £13.75 
a tonne, to. £245.25, more than 
offsetting previous losses during 
the week. 

As with copper, the rise in 
the U.S. lead price is the second 
in two months, reflecting 
generally - Improved demand 
there fpr most -metals. 

The expected increase in the 
U:S. zinc price has yet to 
materialise, to the disappoint- 
ment of speculators in the 
London market. Although cash 
zinc gained £6 on Thursday in 
anticipation of a U.S. producer 
price rise shortly, it was still £2 
a tonne down on the week at 
£423.5. 

- A downward trend in London 
tin values followed a fall in the 
Straits tin price in Penang after 
failing to break through the Tin 
Agreement “ celling of 
$Ml,100 a picul. 

The- Straits price ended the 
week SM13 lower at SM1.085. 
London cash tin was £85 a tonne 
down on the week, at £3.817.5. 
despite' rallying by £30 on Thurs- 
day on expectations of another 
warehouse stocks fall. 


I MARKET MIS 

BASE METALS 

COPPER — Sharply higher In morntng- 
n»ly trading on the London Metal Ex- 
change. Following Wednesday's bout of 
profii-taking and short- selling, fresh specu- 
lative demand round the marker almost 
devoid of seller*. Prices moved steadily 
higher, wbb forward metal trading up 
io XSal.j- Short-covering and chartist 
interest added weight to the demand but 
proBt-taking left fbe price at £S48 by 
dose nf Kerb trading. A small Increase 
Is expected in warehouse nocks over the 
week, during which prices ruse by ardutul 
OO. Good demand 'Trotn one cnaner was 
also reported fur cathodes, which have 
risen around C8 uver the longer Period- 
Turnover: 16.250 tonnes. 
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U.S. Gulf 10 Japan was concluded af the 
tilghlly lower level or 49-25 f.ko. for May. 
Wheat operators covered a cargo front 
N. Pacific to Inchon', at 112.75 free 
discharge tor May. 


SILVER 



COPPER 


*-nj. jf or; p.ru. f+ or 
Offlcal * - ! Unofficial [ - 


a 


S muntlik.] 
BenJeoi’nt- 
U.S. Snit.. 


+5 


£ 


H-S4.7 

4-20.0 
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i a i a | 

Wire bar* 

l'«nh US6.6 7.S+10.2 

J luonih* .,849-50.5+17.5 
Setflen>*ot. 027.5 :+W.6 
Cathodes • 

t'*ih........| 824- 5 +24.7 

846-7 .*44 
824.5 +24.6 

_ - i • 

Am a Isa to fed Ueu! Trading reported 
thaJ in the mornioc-oniy dealings cash 
wlrebars traded at 1826, 27. three months 
1858- 39. 40, » 10 50. 49.5. Calhodes: 
cash 1S22 to 25. 34A three months 1847. 
Kerbs: Bara: three months £851. £2 to 
474. 48, 4S j. 48. 

TIN— Recovered mo«t of Wednesday's 
losses, despite a fresh, though modern. 
Tall in the Peuang market overnight. 
Forecasts, uf a further [air- sired ran In 
warheouse stocks and the xlrtagth of 
copper pushed prices higher, helped by 
speculative demand, and shorMoverins. 
Forwara standard me ml ended at the 
day'se highest of I3£83 on the fDonring 
Kerb, but was sllU over £40 duvm on 
the week, while cash metal was £65 lower 
over the period- Tnnmven 540 topn?s.__ 
i a. m~ /+ "r;.. fvni. . ,+ nr 


Ti.V 


■ Official I — X'nnffidgl j — 


Silver waa bacd O-Tp an ounce higher 
for spot delivery in the Loodon money 
market- on Thursday at 237.2P. U.S. cent 
egnivalenu of the firing levels were: 
spot 440c. up lJc; i hr ee anomb 445Jc. 
np 1.6c: six-month 452.Cc. up i jc: and 
12-momh 468c, up lJc. the metal opened 
at 13a.l-234.1p f<3T-438ici and cloud at 
237-23bp (Art-tCc >. 

SILVER | Bullion 
per l fixing | — 
troy o*. j prices 

Spot i 237 2p 'Vo 7 ! 280 flp 

3 moatba.1 245.2p .‘+0 0 I 245.2p 
6n*->nth».] 240.5p t+0.6 

9 montbv.l - ’ 854p 

Uimnniii* 263.5p -*-0 4 1 - .. .. 

LHE— Turnover ~IT9 i 239* .ln(s~of' 10.000 
om. Morning: Three monlhs 243.7, 44. 
43.8. 44. 44JL 45 45.3( 45.4. 45.3. 

Kerto: Ca*h 138: three month* 243 A 
52. 51_._5._44J. 42. w 

COCOA -i . 

Market eased - hi ithtn volume - during 
the room mg mull heavy shon covering 
forced the market llmU-up In con- 
dnued buyfoR. new high* were reached 
on aQ positions with lb* May contract 
trading at over £ 1 . 000 . reports CiD and 
Dnffas. 

, ThurtJaj^» -f- or - Bukineea 
I WOA j Ckwe ; — I Uxn* 

NioCuntract 

Mav -998.G 090.0 4-49J5 1006-G47 

July ;98l.O-43d.O 44*.75B94.0-S:6.0 

topivmbor.. 93 , 7.CW9.0 +44.5941-889 
December . 876.0-78.0 ' + 54.9675.0-36.0 

Marrb I868JJ.60.0 +50.75.863.0-24.0 

Mac ,845.0-48.0 +50J5 850.0- 14.0 

Jo | ’t 1830. 040.0 +27.3 841.5-88.0 

Sales: BJS7 lOJMnots Of 10 tomes, 
httentatieaal Qcn Asreement prices. 
,U.S. cents per pound— Daily 75.74 > 73.37 1 : 
15-day Indicator averano S9.10 1 68.49 >: 
22-day average 87.50 tOOJOi. 


Jan. 700-73. 90. March 7SJ0-7SJ0. Sales: 
103. 

MARK LANE— Markets held fully 
steady, but business rather patchy in 
frnhf or holiday break. May deliveries 

Most reports and tables in 
this issue refer to trading on 
Thursday. However, those of 
the Dundee jute -and Liverpool 
cotton markets cover* yester- 
day’s business. 

of mining wheat traded to London and 
East Anglia at around £75.25 and May 
feed barley at £74 per ton* ton. Average 
sellers quotations per long ton for 
delivery London ares: Wheat— mi Ulna 
April £73. May £76: Denatnrable April 
£75. May £75.50. Barf ay— Feed May £74.25. 


RUBBER 


UNCHANGED opening on the London 
physical marker. Uctle Interest through- 
out the day closing very quirt. Lewis 
and Peat reported a Malaysian codown 
price of 190 cents a kilo < buyer. Man. 


No. 1 

i 

Thurj-iny's 

Pre* n*u» | 

BuUntrse 

K.fi.S. 

rllXH 

•toy s clnsr- J 

111 Hit- 


£ 


I 


= -ftv 


+ 50 
+ 20 


High Grade £ ■ £ ! 

LVU 13825 40 +77.6; 

9 months..; 3900-15 +17-6 
s'nient 3840 1 +50 
Standard - - - 

Cash | 3815-20 . +20 ! 

i Oiombs-.r obBO-6 1 -r 1 0 -SI 

S' mem ; 3820 | +20 • 

Straits B... :S1085 —lie, . ...~~ 

Senr York.- _ - ! »336jm_Ui.28 

Moraine: Standard:' cash E38i3. r three 
months rasa) to 85. High Grade on- 
traded. Kerbs: Standard: three uontho 
£3,880. 83. 85. 

LEAD— Wednesday's - late kerb rally, 
following news of the rise m. Sl Joe 
Mineral’s U£. producer quota tJ on. waj 
con tinned «o Thuredai'. Forward meial 
traded up to 1253.5 before ending at 
£252 on the morning Kerb. Beery specu- 
lative demand was reported along with 
chartist Interest. - A small fall ie ex- 
pected In warehouse stocks over the week, 
daring which prices have risen by around 
£5. Turnover: 4 050 tonnes. 

I mm. [+ or] p.ro, " i+'or 

LBAD I Official [ — Unofficial -i 


COFFEE 


Robuslas closed the morning fully 
steady. Trkdc sources said this re- 
flected good physical Interest to New 
York In addition -to underlying buinsb 
trend. ... 

Prices gained sharply in alteration 
trading, reflecting general trade and 
Commission House support, coupled vtib 
an absence of totters against the back- 
ground of the continuing bullish trend. 

• Tbnruday's i + or Bm-iuem 

CW j — iMofll* 


COVFEE 


! £ prt tnnne^ 


May , 46.76 48.26' 46.00-47^0 
J ii lie 47.S0.4d.b0 464U.47.40 40.06-40.00 
Ji> sert 60 26-BI.40 4a.U0-br.26 
Uci-Drt- 6620-64.001 a6.40ffi2.5S' 65.00-55.50 
JrLU-.vlr. , 66JHI-66.IU bS.2b-66.4Q' 66.00-5S.20 
Apr- J lie S7.B0-60.l0l 67.2Q-S7.60. 67.BU-57JD 
JH-.X>pt 65.8U- 6 f.t»; 69.6flM.50: 69.60 
i.k-i-Dec 60.8642.00 60.26-62.00 dl^fl-61-Dfl 
Jan- Air. 8l.l06J.7bj 60^0-62.60 

Sales: 79 (712 1 lots of 15 tonnes. 

Physical closing prices i buyers) were: 
Spat 48J5p i same/: May *40 i samei: 
June 45p i samr>. 

SOYABEAN MEAL 

Market opened easier, ahead of tong 
week-end. and also strength in stcruug. 
but rpeovert-d to close near day's open- 
ing prices on expectations of tower 
soyabean planting intentions due to be 
released by USDA. Trade buying also 
btlped prices to firm, reports SXW 
Commodities. 

TUurmla.v» i + or I Bumuvm 

; Clove . — I D«ine 

•iMtOMI#' 

April 00.00 98.00 —0.1 ' 96.00 

June 96 Bo-96.20.— 0.1 ; 80.00-M.70 

Ausavi 07.70-68.00 — 0.15 08.50-87.80 

uSober .... S8.M-99.Se -0.55 B9.40J8.83 

Dcvemtor ... TM.010O.2 + 0.05 100. 5Qffi8.7Q 
Febninn .....WU.8- 101.2 +0.2 lul £0-100.90 

A p nl Ifli.9 02.2 _+0.2 . r 

~ Sales: IOC H5l> tots of 100 tonnes. 


Scotch killed sides 59.0 to 42.0. English 
hindquarters 44 0 io 50.0. foreauaritn 

79.0 io 74). u. Ulster hindquarters 48.0 io 
49.D. forequanera 30.0 io 31.8. Eire bind 
quarters 4b.O to 50.9. torequanm 25J to 

51.0. 

Veal: Dntcb hinds and ends 02.0 to W.O 
Lamb: English small new season 4 < > 0 
io 54.0. medium new season 50-0 to 53.0 
heavy tow season 40.0 lo 50.0 imported 
frozen: NJ5. PL 36.0 lo =6.5. PM 32.S io 
3J.0. PH 38.0 10 30.5. 

Hoggets: English 34.0 to 40.0. 

Ewes: 18.0 to 20.0. 

Pork: English under 100 lbs 32 0 to 

35.0. 160-120 lbs 31.0 to 37.0. 129-160 lbs 

31.0 to 36.0. 160- ISO lbs 29.5 to 33.0. ISO lbs 
and over 29J) to 21 . 0 . 

COVENT GARDEN (Prices In Sterling 
Imported Produce: Orange*— Spanish: 
Navels 2 J0-3 00. Bloods S.0IL2J9: Egyptian: 
2.50: Jaffa: ' Shamonii 2.00-3.43. VjUc-ncia 
Laics 4.10; Cyprus: Valencia Laics 3.00- 
3.40: Moroccan: Valencia 1-ati-s 2.s0-2.90 
Ortaniqucs — Jamaican: Cases M.-X20 4.90- 

5.00 GrapefrnH— Cyprus: 2.30-3.00: Jaffa: 

2.20-2.75. Lamawi figlum: 2.30-2.60: 

Cyprus: 2.50-2J60; Somh African: 2.40-2.70. 

English produce: Apple*— Psr pound 
Bromley's 0.11-0.13. Larions 0.06+1.0*. 
Potatoes— Per SB-H> Whiles 6.5MS0, 
Edwards <5.50-6.70. Carrots— Per 28-lh 
0 90-1.06. Cubbsgc*— Per bag Primo 1.3D. 
r. rue ns OJfl. encumbers— Per hnx IP IF 
2.U0-25t0. Rhubarb — Prr pound Outdoor 

WOOL FUTURES 

LONDON— Market eased loltowing over 
scat, advlrcs pnor to holiday week-end 
reports Cache. 


Australian Tburnfava + er 
Greasy Won! clime’ . — . 


BuriDeM 

Dune 


SUGAR 



£ j £ \ 

.. . : 245-.S i+!2i 

s taumiia .j 253.5-4^-11.7; 

S’mrtit 249.5 :+1£ 

?i.r. S pot.) - I 

Morning; cash £342.3, 44, three tnontfn 
£231. 32. 51. St>3 10 53.5. - Kerb; three 
months £253, 52. 

ZINC— KalHed In line with the ten era! 
pattern, but was still Home £3 down op 
the week. Fnnrkrd meal traded up to 
£441/ at which level heavy offerings of 
ntoierial were reported from ooe quarter 
which took the price back down to £436. 
Renewed speculative Interest then caused 
a fresh recoTHT tn £438 by the close -nr 
the morning Kerb. Turnover: 4.433 
tonnes. 


May ! 1834-1230 > 56.0 1240- 12 16 

July ;. J 1249 1260 ' + 18.5 1261-1215 

rieUemW.. ! 1849.1260 I-* 34.0 1261- 1228 
November... 11247 1243 It 29.5 1258-1228 

Janiuto ! 1243 1248 + S8.S 1269- .230 

March , LE45- 1246 + 2 l.s 126 A 1254 

Ma\ J845 I 248 + 26.5 1254 >246 

-Sale*: _ iSQ7- i4.04r<" tots uf' 5' tonnes!' 

ARABIC* CONTRACT mi order, buyer/ 
Belief, business, sales i— April 125.00-180.(10. 
— . nil; June I2Q.06.150.00, — . nil: aiul 
130.00-145.00. — . nil: UUL 133.ML136.00. 
-. nil: Dec. 133.eO-136.m-. — . nil: Feb. 
133.06-136.00. — . nil; April 13S.OU-145.OB. 
— . ml. Total sales: NIL 

ICO Indicator priced. L'.S. cents per 
pound— Colombian Mild AfabiCAS 134.00 
(same i ; Other Mild Anbiras 131J0 
iUO.oQi: Unvratiied Arab leas Santos fours 
12S.50 (128.00>: Kobnsias lOOjO i.l05Jjj; 
Daily average 121.92 il20.DQ>. 


CRAINS 


JUNO 

! e.m. i 
OTfleial ] 

+y 

p.m.- , 
Dnaffldal | 


i 

• £ j 

£ 

£ 

£ 

C**h_ i 

I 425-5 1 

+S 

. 

+9 

5 month ... 

! 436-7 

+4.78 




ti'iueilL..., 

. 494 | 

+‘6 . 



Prib. West! 

i 

1 -57.9 1 

1 - 


Morning: three mreiUis £437 to 41 to 36. 
37. Kerb: ihree months IQ7& 38. . 

■ Cents per pound t On previous 
wosfBciai close. ‘ *M per picnL 


FRaGHTS 


DRY -CARGO— Quutenng activity was 
rather subdued m American grain 
sector. A vessel tra* arranged for heavy 
grain from U.S. Gulf to Rotterdam at 
86 flo. for April. While business Irom 


THE BALTIC— A Tight nearby trad* 
was reported for transhipment maize 
io English and Scottish ports, but Otitof 
sections remained quk-L 
Wheat— U.S. Dark Nortbr.-ru Spring. No. 
2. M per rent Jana £95.90 seller dfretf 
Tilbury. ££C Aiming. April £72.50. May 
£7tijo transhipment lower East Coafit 
sellur. - - 

Matte- N o. 3 Yellow America n/FreBch 
April £T2.4S. May £73.50 lower East Coast 
seller. Saab African TVS our .ipri) £?5. 
May £73 Glasgow seller. 

Barley— EEC Fred— April 171. 7S South 
Coast seller. Rest unrolled. 

LONDON GRAIN FUTURES MARKET 
(GAFTAV— Wheat, barely steady. Close: 
May 74.13, Sept. 71.20, Nov. 7230. Jan. 
73.05, March 77.10. Business: Mar 74.40- 
74JJQ, Sep! 71.EO-70.4fl. Nor. 73.70-72.65. 
Jan. T5.TQ-T4.fl3. March 77.40-78.45. 
kales: ESS. Barley,. barely steady. Close: 
May. 72.33. Sept. 70,55, Nov. - 72.TO. Jan. 
74.M. March 78 W. Bnsinets: MW 7J 55- 
■2.43;- Sept. 70.7HS.75. NOV. T3.lW-r2.05, 


LONDON DAILY PRICE traw sngan 
£178 fsami-1 a ton c.I.f. for Aprtl-Uay 
shipment. While nugw dally price was 
fixed ai £182 <Q85>. 

Value* owned unchanged from over- 
oitztu levels. njOeciJug apparent lacs ol 
enthusiasm to establish fresh positions 
tH-rorc week-end break. After limb, 
the pro tup' position came under heavy 
pressure which was veil absorbed . hov- 
rver. br trade swarldiw tonranl. The 
markef »comnl well to close at the 
hlgbs of the day. _C. Csarmitow reports. 
!$it|i*r j • { 

Ifrof Tlnitwtov'r , Previous , Hu*iiWw 
T’.iinm | tlino (Jaj'fc j Dune 
£iin. | f'lno* | 

r per ton 

Mav— .‘1M.96-81.00 179.SS-79.95 1B0.M-BDJQ 

tag 181.% 8S.001W.30-S0.40 |lfll .95-30.50 

Oct. ;JS1.45 81.76 I79.BO-78.»!»1^(L80.00 

Dei- ,181. 20-81. 60:179.86-78,86 1181 .OflSO.Ofi 

MjutIj .. lM.06.BD.aiH79.a-79.70IIM.2fl.7S.75 

Mac 1l79.95-B0.15|17a. 15-78.76 ;(B0. IflQO.OO 

Ang...^ l80.OD-M.JOil79.B-7e.anM.26 

Sales: 2.065 1 1.4961 Iota of 50 tonnes each. 

MEAT/ VEGETABLES 

MEAT COMMISSION— Average fatstock 
prices at represent save markets on April 
15: U.K.— Sheep 52 8 p per pound E.D.C.W. 
f-lAi: Cattle f25.57 per live cwi 
1 -O.O 8 1 : Piiffi 14.96 per SC.L.W. t+B.fQ-. 
iCallle Bshres for A'mfcetP Ireland not 
on comparuble basis with last week. 
Therefore figures refer to Crear Britain 
only. PISS' figures are on (Uu basis 
a.v previously. 1 England and Wales— 
Cattle numbers down 47.0 per cent.. 
average price £25.72 f-O.lfli: Sheep da-ra 
6S.3 per rem.. average Pnre 54. lp t+i.li: 
Pigs down 64.6 per cent, average price 
£4.96 ! + 0 .Q 2 1 . Scot land C attle down 
lfi.S per cent., acerage price £2j.^n 
i ^ 021 *: Sheep down »4 prr #nt.. aver- 
age pp* e 51 Op 1 -2 2i. 

SMfTHFfELD fpeucc per puuufli— fleefr 


IIh iSIM.0418.0 1.0 — 

July. — 209.5-11.0 '— «.0 - 

OvUitor 210.6 -2Q.Q :_2.45 282.5-20.0 

Oeceaiber ... 22S J Sfl.O '—3.5 332.0-30.0 

March ,248.0-42.6 j-2.B ! 8*3.0 

MAV- :244.0-49.B 1-2.25' - 

I i . . . 

Sales: 72 il70‘ lots or 1.500 kilns. 

SYDNEY GREASY (in orter. buyer, 
seller, business >— May 272,0-273.0, 274.0- 
272.5: July 279.8-280.0. 2*2.0-278.5: OO. 
259.M90.0. 2M-5-2W.0; Dec. 294.0-291.5. 
296.0-294.0: March 302.2-302J. 302.8-302.0: 
May 309 6-310.0, 3U.0G09.G. Sales: 153. 

JUTE 

DUNDEE— Qnlrt. Prices c. and f. U.K. 
for April -May sbipmem: B1VC £199. BVV'D 
11SS. Tossa BTB £209. BTC f!99. BTD £190. 
Catouna poods castor. Quotations c. and 
t. U-K. for April shipment: 10-or. 40-In 
£7.50. rto*. £5.95 per 100 yard*. May IT 73 
and £R.0L June I7J7 and IB. or. "B" 
twills: £22.94, .£2X28 and 23.38 for thtt 
respective shipment periods. Yarn and 
elotii nrlot firm. 

LONDON— Steady. Bantdadcsh White 
"C" grade April-Uay 205.00. "D'' grade 
April-May £196.00. A long ton. 

CALCUTTA— Qatotiy steady. Indian 
Spot Rs.325.00. Dundee Dakscc Spat 
Kb.1W.qo values. A bale of -too lbs. 

■k 

COPRA— Philippines: May $207.50. June 
8210. July 8212.50 reseUers per tonne c.i.l. 
North Euro Porta. 

* 

COTTON, Uwvoo.— Spot and shipmcoi 
sales amounted lo 4Bs tonnes bringing 
the (oul for the week to 1,670 tonnes, 
against 2^75. Despite prosimlty of the 
holidays, dealings braad'-ned and spume rs 
pot down usvfnl Cttnirada- Mow demand 
centred on Rilsslan, Turkish and Colombian 
sijTvs, F. W. TjHersall reports. 


FINANCIAL times 

AprtlTi^April 14|.uuutti <g--j K ear ago 
206.20 1202.82 


191.03 | 166.80 


(Bare: July 1. 1»52=I«j 

RE UTER'S 

Ayril 15j A(jrli 14 |M<irUi up | Ycnrea>^ 

.1564.6 l~l36fxi'129t. 9 I 1095.0 

(Bare: September 18.' UKIisiBD) 

DOW JONES 

Daw AunI j April I.Uimtii | Teal 
Jooen, 1& (4 ■ A? I «L» 


=>nn| ... 1311J431B.60313 4S304.94 
Fntqrf?:388.u7'307 . M .au4.0 6i 4 83 .94 
(Avaraee tK«-25-26= 186* 

MOODY'S 


ll.(«lv 


I Ai'irill A|iril |Uirmhl7^i[ 

i 15 ! 14 , i!> ,11 


'ptff Coinin'! 1 BOB. 1805.8' 7B3.3 745.1 
i'Decrtwlirr 31. igf7v=iBB> . 


U.S. Markets ^ 


New gains 
in cocoa 
and coffee 

Df TRADING an Thursday in New York, 
there were gains In .cocoa, coffee, maize, 
wlteat and soyabeans. Cotton fell slightly, 
however. 

Cocoa— Ghana sow S9 oom. iSfii. Babia 
snot at nom. «S4t. May si.sa t7Bri9i July 

• •.15 iTS.lSi, Si-pl 73.43. Dec. 68.18. March 
65.73. May 64.30, July S3.Bd. Sl-PI. 61.60. 
Saks: 3S3. 

Coffee—" C " Contraci: . May 123.60- 
123.50 (1 21. 80 1. July 120^8 (1I8.S8I, Sept. 
U9:20-H9.IP. Dec. lla.6j.115.9D. March 
114.9M14.aa. Salt's: 720 lots. 

Capper— April 69.90 tflSLVn. May 70 J6 
tGSJsOi. June 70.50 July 76.90. Sept. 7L70 
seiilenums. Sales: 3.SR9 101s. 

Cotton — No. 2— May 59^60.00 160.071. 
July 66.45-6fl.-W «».6Si. Oct. 59.40-59 43, 
Dec. 5fi.48-58.5a. March 58.30, May 5flSQ- 
•W.1U. July 60. 10-60.40. 

4>Gold— April 127,60 (samel. May 127.50 
« Same 1 , June 128.10. Aug. 120.10 run. 
130. 10. Dec. 131.30. Feb. 132.50. April 
13J.70. June 13430. Aus. 130 JM. Sales: 81,7. 

Greatowoei — Spot 177.5 nom. (176.5 
■HUO.i. May J76.D-J4J.0 076.01, July 

172.5- 179.0 C 173.01, Oct. 17L5-1S0.0. Dec. 
172.5*180.0. March lTZJFlSO.O. May un- 
quoted. 

tLard— Chicago loose 16 asked ll5.Tji. 
NY Prune Steam 17.50 asked M7.25 
asked 1. 

ttMaire — Slay 267-287* <264* 1 July 2ST*- 
27li 1 26“t. Sept. ;86>-269!, Dec. 207-2671, 
March 7741-274:. May 37AK8*. 

tPlalnum— JuEv 152.70 (151.201. OcL 
155.40 1 154 JO.. Jan. 158.50. April 162.10. 
July 165.30 bid. Sales: 3s6 lots. 

JtSilver — 4J7.00 (444 JO >. April 441.60 

• 436.501. May 442.60 f427.70i, June 445.00. 
July 447.50. Sept. 452J0 Dec. 4G1J0, Jan. 
4OLS0. March 470.90.- May 477.10. July 
4S3.3U scittomoms. Sales: 5.620 lots. 

•Soyabeans— May 4&6:-lS6 i4B17i. July 
403-194 ’ 490>. .tug. 49SK Sew. 5023-502. 
Xov. 5043-505. Jan. 516. March 5234, May 
5301. 

{Soyabean Meal — May 133 00-134.50 
132.90i July 137.5(1-13790 il36.U<<. Aug. 
139 JO, SepL IJOJto. Oct. 14L 50- 141.20. Dec. 
143.50, JatL 144.50-144.60. 'March 146 50- 
147.00. May 14S.U0. 

Soyabean Oi]--Mav lS.b9-l6.47 il646>. 
July lfl.8S-IG.89 tlG (U>>. Aug. 16.99 S«-pt. 

17.05- 17.10. Oct. 17. 11. Dec. 17.22- 17.25. 
Jan 17.25-17.30 March 17.40. May 17.30. 

Tin— 3J4.5U-038.0i> nom. I335.D0-J39.M 
asked i. 

•nWteaf— Jfay 356-Mfi,' »24«>. July mv 
5641 (3M>. Sept. 3725-375. Dec. 3S3. March 
393. 

WINNIPEG. April 15. ttRM— May 252J 
bid i24S? bid-, July 237 ashed (251 asked*. 
Qrt. 2«ii bid. Nov. 257 nom., Dec. 256) 
nom. 

Oats— May 16I: bid r 1592 bidi. July 
157 bid 1 153 bull. Ocl 150J nom.. Dec. 
150 bid. 

§ Bar toy— May 227J «224i1 July 2274 
2241 asked », Ort. 221 asked. Dec. 219 
nom. 

dFlaxsced— May 637; bid f635 told ■, 
July 644 16421 bid:. OCL 65S bid. Nov. 
65S bid. Dec. 661 nom. 

Wheat— SCWKS 13.3 per ettti. protein 
Content St. LanTcoce 465 1 4561). 

Afi cents per pound ex-warehouse unless 
Otherwise stated. • Cents per 60-lb bushel 
ex-wan-bousc. 4»8’s per troy ounce— 10fl 
ounce tots. 'Chicago loose S’s per 109 lbs 
— Dl'pl of Ak. pnees previous day. 
Primo si earn f.n.b. NY bulk tank cars. 
77 Cents per my ounce ex-warehouse, 
b New " R " contract In s*s a short ton 
fnr balk lots of *100 short tons delivered 
f.n.b. cars Chicago. Toledo. Sl Louis and 
Alton. I S's per troy ounce for 50-onnce 
units nf 99.6 per cent, purity delivered N\'. 
* v Cems per 69-Jb bushel In store. ttCenf* 
ncr 5e-lb bushel ex-wnrriiousc. 5,000 
bushel lots, c Cents per 24-lb butbcl. 

• Cents per 43-lb bushel ex- warehouse, 
3 000 bushel lots, d Cents per 56-lb bushel, 
cx-warefcoase, 1.000-bushel lots. 


MORE ROOM FOR 
GREEN SHIELD 

■Hie Green Shield Stamp dis- 
tribution warehouse at Dairen try, 
Northamptonshire, is to he 
extended to lm. square feet which 
will create about 60 extra jobs. 


C 













EQUESTRIANISM BY MICHAEL DONNE 


Hickstead prize won 
by The Eventers 

THE ANNUAL Embassy-Hick- on the list of “ possibles ” for the 
stead crosscountry' event at the British three-day event Olympic 
All-England Jumping Club yes- team this summer, 
terday was won appropriately by ln 3li , 17 , earns entered for 
a team called The Eventers. Embassy -Hickstead event, 
captained by Mr. Toby Sturgis, v.'hieh carries a firs! prize of 
Four members of the five-man an( j a second prize of £250 . 
team got round the one and This is the third year in which 

a ii !5 ^i mi e * c0 “ rse * t f ver . this competition has been held 
obstacles, in the extremely fast tQ eoincidc with the All-England 
time of three minutes 5< seconds. j ura p, n g club’s regular Easter 
. L was a close competition, mee ti a g. It has no other objec- 
with only four seconds separating tlve thin to stimulate interest 
the first three teams. Second in C ross-country riding, 
was the Racing Team, led by Mr. . * . . * . . *. 

fecLs H brttnd°w«h 

fnur minirtps while third was ® lar fe e crowd turned out 

gr fessa’r-.e ss* M ssa^s 

Ifewa &£ 

BSssrJsa in four gEgswa 

The members of the winning In ° s Tro ° p - 
team are all well-known partici- This year the event provided 
nants in the exacting branch of it s full share of spills, tinder 
equestrianism called three-day- the rules, each team puts -m five 
eventing. In addition to Toby riders. They go across country 
Sturgis, thev were his wife Gail, as a team, but the time is taken 
Miss Debbie West, Chris Collins from the moment the first horse 
and Michael Tucker. With the crosses the starting line, until 
exception of Mrs. Sturgis, tfiey the fourth horse crosses the 
had all competed at Badminton fin’sbine line, thus allowing for 
last week-end. and both Chris each team to lose at least one 
Collins and Michael Tucker are of its members en route- 

SAS patrol member kills 
‘Provo staff officer’ 

BY OUR OWN CORRESPONDENT „ 

A MAN. later claimed to be a claimed that he was a staff 
Provisional TRA "staff officer.” officer in their local battalion, 
was shot and killed by a member Cleary was arrested while 
of a Special Air Service Patrol visiting the home of a girl he in- 
in South Armagh as be tried to tended to marry The police said 
escane from custody, the Army he had been on the run for a 
in Ulster said yesterday. year. 

rJ? 1 ® AmS? unAeT surveillance took him into 
Newtownhamvlton. Co. Annagh. CU5todv . He was , eft alone wjth 

had been wanted for a year m one so idjer while the patrol gave 

9 n«SfH« nT!3~ S5!? rW cover t0 3 heUc °P ter summoned 
activities in the Border area. t0 take him for questioning. 

The army issued a statement The Army said he attempted 
about the shooting, admitting to overpower his guard and was 
for the first time the involve- shot 

ment of the SAS in any incident Only hours after the shooting, 
since units of the regiment were the Provisional TRA planted 
ordered into South Armagh in bombs in two business premises 
January. inside Belfast’s new city-centre 

The circumstances of Cleary's security gates. The bombs 
death were disputed by local caused extensive damage but no 
people and by the Proves who injuries. 

Fixed penalty proposed 
for seat belt offences 

FAILURE to wear -a seat -belt help the motorist get used to the 
should be a fixed penalty offence new law and help the police iron 
if the Bill becomes law, Mr. out any unexpected enforcement 
Norman Fowler. “ shadow ’’ difficulties.” he suggested. 

Transport Minister, said yester- •* Such trial periods have been 
da & | . . allowed in most • ' Australian 

.u Mr c Fo "if r ; W o?n VOted aea i nst States when seat belts became 
Uie Seat Belt Bill on its first compulsory and there is a strong 
Reading, also called for a trial case for enabling the same to 
period without prosecuttoM to - h8p pen -in Britain.” 
eliminate conflict between police . , . 
and public. 


This week’s SE dealings 


The Financial Times Saturday Apt 


Thursday, April 15 

Wednesday, April 14 .. 


4.920 

5.166 


Tuesday, April 13 

Monday, April 12 


4,818 

4.711 


Friday, April f 
Thursday. April 8 


■ » I OKN!| twi tiSlM »*1 1 • 

- * -IDulav B<riiminc ltd** feH. 

1 CMbn-CwnOta-Mar* top* IMS S ; 1 . 1 3 -s „ _ 

- I HcWi 

am»iiin *ji»i m'i s ! H r.l*i 

OsnUdT (Alfred* (IOpvHS ft 44* „ . ; gw*" 1 
g w Otmloo Hidoa. *sobi a»S«0 fiO:® 90 S JjCrgR n C SPS£.. 
a * JW I 89 7: 92 00 5 -j grN. 47 t IS «». <W , 

6,407 1 _?PdPb. -iwaja^BSU® ^ 6WDe 

The Ufl Mow ««rt* alt Tbandv’i marlcings mb d aha an Item nvfc pi» Barton toe vnd of way share m to Tlwndajr. The tatur t» ht'nhBsiMbhod. iniirtQp'Tt5:Se? 8 ':pcF*. «* • - tS}? 9 

ngr Uw dale (to HmtMKi). ' i Depart (23o) «» M 
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In a letter to Dr. John Gilbert, 
Minister of Transport, Mr. 
Fowler, MP for Sutton Coldfield, 
said be could see no case for 
adding tD the work of already 
overburdened magistrates’ courts 
and making further demands on 
police time in attending court 
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If infringement were a fixed Public Depmiu... 

E enalty, the motorist would be ^^ X7cpo * u ®" 
anded a ticket, and have the unerves i Othw 
option of appearing in court or 
paying the penalty. 

"It would therefore not re- 
duce the rights of a motorist to 
appear in court if he wished,” 
he said. 

Enforcement at night and in 
heavy iraffic presented obvious rmnitwi. Uquit \ 
difficulties and that was when see*..-, 

conflict between police and pub- 
lie most easily occurred, he said. ' ! 

“ Frankly I do not see how Ihe 
possibility of such friction can 
be entirely eliminated under the 
new law bul the opportunity for 
it can at least be reduced. The 
crucial time, will be just after. rSS’Sff'ffi; * !«■££•££ 
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seat belts become compulsory. inftmkttDopi.l 
“ One step which could be aSSKTS 
taken would be an initial trial 
period of a month in which the o^SswritiSTJ 
police warn but do not prose- 
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Capital growth and protection for your pound, has 
been the aim and the achievement of this established 
Commodity Share Fond. 

The price of units, and' the income from them may- 
go down as well as up. 

Your investment Should be regarded as long wrm. Fixed price offer nirtU 23 April, ^ 1976 at 42-1 p per wdt fe&wcri 

general INFORMATION Carre it gross yield 6 -4 par cent. 

toms aa of bisv taw ra. are made on 15 th June end 15 th 
' *“ Apnl and 3 m 


December Tor dime reg is tere d by the 30 th 
October respectively. 

Alter tbc efosc nf this ufler onha mav be purchase d each 
Friday when units uU 1 also be ».<U h*cfc. You «iU receive their 
uash value <vittun a lew dayi of reea|x u f «nr lenouni-cd 
certificate. The weekly price and yield jppmrc'in nmn leadtop 
ncrnipapcrh A omunam uf 1 }". wil] be paid tn psengnised 
»&axs. Ofier not upefl to resident* uf Republic «' Ireland. 

J ■ ■■ g 'jy mjj C . Trustees The Royal 

B a nk of Scot l md 
Ltd. Manager* Ar- 
bmimut Securities 

limited. iVe glwml 
In Edinbuz/th 466441 . 
Members of the Unit 
Tnm Awdandh. 
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National Cammetrlal Banking Group (25pi 
67® »>?« 9 70 68 91- 
National Bk. Australasia (London RegJ 
(SAD 272 (14/4) 

National Westminster Bk. 246 3 2 81 
71 8 40. Warrants 82® 2. 7pcPI. 
S3o 6. Bhpelinacc.Ln. 87<-® h A. 
BncUnsec.Ln. 68<.t® a:® 

Ottoman Bk. (Br.l (£20. £10 Pd.) 28 9 
6'. (14/4) 

Baa Brothers Naw A (25pi 45 (12.'*) 
Royal Bank Canada (SC27 £22 Um 
S chroder* 330® 

Slater Walker Secs. U5 p) 27® 5 6 4. 
6hPcPf. 30 (1*41. BpcUnsecan. 46 
7 (1414V 1 7 UpcUnsec.Ln. 68®. 9hpc 

Unsec- Ln. 45® (14f4) 

Smith St. Aobyn (Hides.) (25p) 61 
Standard Chartered Bk. 394 90 88 
<14. '47. New 390® 5 : 90 17 11 

UljpeU'KeC.Ln. 97® (1414) 

Union Discount London 318® (14.4) 

Win trust 12 Os I 50 112 41 

BREWERIES & DISTILLS. (115) 

Allied Breweries i25pi 62® *• 3 4 2. 
S'spcfl. 45. 71-pcPf. 611; »134i. 4hpc 
Ob. 1979-84 58-4 (14 41. 6taPcDb. 

1984-89 SSI*. 7V*pcDb. 56- (13.-4I. 
6 UocLn. 33t® «14 4i 
Amal, Distilled Prods- 'lOpi 22 
Bass Charrlnoton |25P' 98® 6® B 7. 

4pcPI. 30J# 0 4 41. 7pcP(. 55i® I14.-4I. 
3 UncOb. 1977-79 79ij «14'4i. 3*4peDb. 
1967-92 32 «14'4- 1 B’*PcDb. 1977-79 
89. BloicDtJ. 1987-92 61 ti H4/4i. 

A’cpcLn. 33 1 14(4i. 7>«pcLn. S3 (14,AI 
Bell i A. i rSOp) 14* 

Boddingions Breweries <25ol 75® >*• 

BucMev's Brewery l25Pi 271; M34< 
Bulmer (H. P.l <25p> 90® Hi® 
Burtorrwood Brewry. i25pl 59® 

C*ty o*. London Sons Did- (2So) 42® 2 
Clark iM.i >Hld3S.i <25pi 62 
Courage 6Vpc2ndOb. 75‘it «1*4i. . 7pc 
2ndDb. 541* <13-41. 6-spCLn. 431*®. 
lO’sDcLn. 731- (12.41. IO^pcLu. 73ii 
(124) 

Courage (Western i SpcistOb. 93 <; 
□arefinor-tj' Brewery 'Hides.) (25p> 58 
1 12/4 1 

Distillers '5001 142<>:® 4 IjO 5 >2® 3b 4 

3 S 4b. 5'tfCLn. 33 «12/4I. 7UpcLn. 

52k 3k. 10. Social. 72). H2I4) 

Green all Whitley (25p> 59® 60®. dw 
DO. 39 112-47 

Greone Kino and Sons (2Sp) 135 (12141 
Guinness 'Arthur) Son t2Soi 123® 6. 

7 l*pc U nseC-Ln. 52ii® <rt 31; (14/4) 
Heavitree BPt. '2Cr> 24!] 'i*/4) 

Highland Distilleries (20 p) 97 (14/4) 
Hlgsons Brewy. 6<;pcUns.Ln. 42'?® 

Home Brewery 5LpcPf. 4] ~ (12/41 
Invergordon Distillers <Hld9s.) i2Sp) 33 
MscaUan-Gfrnllyet f25pl 90 
Macdonald Martin Ostlllenes A -50o) 98 
100 <12-41 

Marston Thompson Evershed )25pi 32 
Scottish Newcast - Brews. <20n) 53 h« S 

4 1 , 31 51;. 5 Loci stMt.Db. 65 (12-4). 

6'*oc1stoC-Ob. 70 '* (14 4) 

Seagram Com. na.y. 21 U® 

South African Brews. 1 R 0 . 20 ) 6P® 9'g 
Teacher (DKHHersi i550pi 195 (14'4» 
Tollemactie Cob bold Brews. t50P) 95® 
Tomatln Distillers '2Sp) 40 
Truman 7'*ocOb. 53® 

Vail* Breweries 262 3 S (14 41 
V’--"« **ann "id ’mnnn H'd-i. SVnrDh. 
22 04 4J. 6l*PCDb. 72'a (12 41. B'tPC 
Cl. 56A H4.-4I 

V ‘•It'- read (2501 64 > 3 ® 4 3 I- 4 ' 1 . 60 c 

3rdPf. 44 3 H**i. 6:?ocDb. 551* (12*4). 
7'*ocLn, 19P6-91 55 >i® l; '14 41. DO. 
1005-99 4BV (12-41. 7 VpcLn. 5*»* 

■ 12-41. 5 VpcLir. 33': (12'4i. llocLn. 

1121 * 12 

- -• ■— *d l"w«. 150"' m® 

WulyerhamPton and Dudley Brews. (ZSp) 
1»5 _ ! 

Young and co.'i Brewery A i50p) 92®. 
N-Vtg. I50P».7S 114."*' 

CANALS & DOCKS f2) 

Manchester Shin Canal 1st 3 : ;pcDb. (Rag.) 

20:> <1214). 4pc ZndDb. (Reg.) 23 <12<"4) 
Mersey Pocks and Harbour 'Ln. lOpi 6? 
3'tocDb. 12 (13141. SlipeDb. 27 11214) 
MHtord Docks 39® «1 <4). 3'rpcOb. 24 


... ........ 25 p] 54 c 

Boardman iK. O.) Internal. (5u> 7J* (14 4i 
Bodvcote Internal. /5p) 15 
Bo god -Pel coa h (10p> 1* (12.4l. 

■ Rstcd.-vn.) 'top) 2D 12«I 
Bolton Textile Mill (Sm 13V (14,-4) 

Bund Street Fabrics HOD) 30>i 
Booker McConnell (sop) 140 
Boot (Henry/ I50p) 141 (13.4) 

Boots raSPl 133® 6 3 4 5 7. 7t*PcL< 
554.® 6® (14/4) 

Boulton (William) HOP) 19 <14,4) 

Bourne Hollingsworth i25pi) 49 t14'4) 
Bowater Com. 21 1U» 15 IS 17 16 IS) 
5*:ecf*f. 39 112/4). 7pcLn. 103® 3 
Bowthorpe Hldgs. OOP) 391*® (14 4) 

Braby Leslie Cl Op) 72® 5® 

Bradv Industries A (25p> 68 (13."4> 

B rammer iH.I i2Qp) 90 

Bremner i2Sp) 45 3 

Brent Walker i5p) «5® 4ij 7 i14-«) 

Brlck/iotrtr Dudley HOP) 30 113 4) 

Bridgend Invest. <5p> 15<*o (14,4) 

Brldon l25p) 157® 6 BS. 6J»pcLn. 4 3 '2 
■fldoort-Gtmdrv (70pi 291’ <1 2J4> 

Bright (John) r25pi S4t 
Brighton Hove HOP) 38 1134) 

Bristol Evening Post <2 Sp) 66 114.41 
Brlthh Aluminum 6pcP(. 42': (12 41 
8 I tti ^ ,| -_ A T er1, * n Tob*ccQ <2 Sp) 358® «5J 
4 5 8 70 67. Ord i25s) 368. SpcPT 
39®. 6pc2ndPf. 45':! H4-4). 

D 1 n't, Amef1r€n Tobacco 10'rPCLa. 72 >® 

British Bemol Carbonising noot 20 ^: 
•j 144 , :r Cro -100) 44':® 

British Dredging «25p) 19® 18® la 
Oljl.sn Enk^Ou <XDP) 41 ■; 40® 

British Home Stores (25 d; 351® 2 
_3<:. 7i*pcDb. 53>* (12 4) 

British livds Holdings (10o> 23»* 112)4) 
British LevTand (50p) 28® 31® 30 28 


Northrop (SOP) 92 
PTinUIB Corn. (250) 46® 8 7 81; 
91 B: 7'1, 7i*pcDb 70 (14 j4) 

os pi * 

British Shoe Corporatlo 


, 44® 8 _ 

orporatlon 7pcLn. S4i 2 ® 

frit's UK? 729 


■nt'th Sugar 565 ' 

id™ Jnda. qOp) 19 (14.-4) 

Tar Prods. Hog) 35 (12/41 - 

— Is. rlOo) B-; 

92 J 2S 1 


British Vending inds. 
Brit.sh Vita (75 p) g 
Brittain* (2 Sb 1 Mi- 


n*:*) 


COMMERCIAL. INDUSTL. (1,707) 
A— B 

aaH fzfiu' 171® 66: 114 41 

A. B. Electronic Components (25p) $o 

A.C. car* 'SO) 35 113.4) 

AD Internathmal (25gi 92': 3'? 

AGB Research TlQo) 39 41 (13 4) 

A.P V. Hldfls. I50SI 270 
AVp industries I25p; 56® ':« 

A VP Properties 7i*p<Db. 57 (13/4) 
Aaranson Bros. HOpl 5f 
Abbey f25p) 19 ■ 14.41 
Abbey Pan#'* (25P* 28 » 14-41 
Abercum Invests. (R0.30) 203® (14.4) 
Aberdeen Coiutroetn. Grp. (2Spi 71 (14.-4) 
Aberthaw Bristol Channel Port. Cement 
(2Spi 112 M3 4). 7'*pcPf. 50 
Acrow Non-V. a 125p> 124 5. BpcUl, 
56® 5 'i i f 4.-41 
Adam* Foods (10ui 33 (14 41 
Advance Laundries (lOel 20'] >13 4i 
Adwest Grp. (25p) 152® 1 0'.-PCLe. 112 

' T 4 4 


Brockho^e OSp) "55® 1, . 

Brocks Group OOP) 470 8 
"(12*41 EnB '** c,inB HldfiV OOP) 

Brooke Bond Liebig rZ5pl 42<j 1 1,. 7t«pe 
Unsec.,, n. 52 03/4) 

W(lW tnoHn ' ef,B9 iH'doa.) > 2 Sp) 
Brooks Watson Group (20 p) 27 6 i13-4>( 
Brotherhood (Peter' (50P) 87 (12'*! ' 
Brown Jackson '(20pl 45 3 * 

Brown Tawse <25pi 81 
Brown Brothers Corpn. ilopi 14 

Brown (John) 88 9 
Brown iNJ invests. (20p) 41® 

Brownlee <2Sp) 3fr# 

Broxlea Hldgs. (lOpi 26 1: (14/4) 
Brunnlng^ro^l^B .13/4). Restrict* 

K^HJ3S-» h >2T‘S« w f1i4 > 

BBlgln lA. F.) (5p) IS (13.-4). 

Non-Vtg. (5pl 13 'Iib 
B ullough (20o) 69 (13/41 
Burvri Pulp Paper (2Sp) 102® 

Bur CO Dean I25pl 55 
Burrvttene Invasts. I5p) 12ij 

Burnett Hallaimhire Hldgs. (25p) S3 
<12/41. A Non-Vtg- C25P* 50 (13-4) 
Burrell i5p<- at-® 

Burrooahs Machines SkpcUnsec.Ln. IBS 

Burton Group iSOdi 61 ®. A Non-Vtg. 
(5ao) 57® 5® 6® 3. Warrants sub. 

1 A Non-Vtg. 12®. 7gcUnsPc.LR. 60'*®. 

9 i*pcy»sec.Lii 62 1«® 2 
Bury Masco iHUlgs.1 (17I:P) 48 (14 41 
Butlln's G'TDCIttMt^ Db. 57**® '<« (14.4 
Butterfield Harvey (25 pI 29® (14-4) 

C— D 

CCJ). Invests. i25p) 30® 

Cadbury Schweppes (2 Sp) 50® 2 Hi 1. 

BpcUnvec.Ln. 65l*® 4'. (14/41 
CaHvns ISOpi 73 ri4<4> 

Cafcebread Robey (lOp) 54 *12-4) 

Camford Erie. <10pl 39'; 

Campari flOgi 35® 

Camrex i Hldgs. i UOpi 36 03/41 
Canning iW.i i25pi 39® 

Cape Inds. (25pi 135 E 
CJDital and County Laundr.es HOpl 50 l 
»13i4i. 4.55PCW. 19 (12 4). 5.6pePt. 

24 II 2 J 4' 

Caplan Profile Grp. HOpl 52 >.12'4j 
Capper- Neill HOpi 56'iO 5>] 7 
rtpseal* (5a) T9'; «3f*i 
I Caravans Inti. (20p> 42 40'; 

Cartels Capel and Leonard dOn) 74® 3 5 

"aril on Inds. i2Spl 59 61'; 

Caranl flOpi 5'*® i- 4)* H4.’4) 

Carpets Inti. <5Dni 100® 100 98 
Carr Uohrf. (Doncastart (2 Spi 35': 
Carrington Vlyelia <25pi 32':® 2. 6:H*eW. 

Carr-c 'iCiming Inds. (25p> 35 f 12/41 
Caterpillar Tractor shs. 5US81-1* H2 4i 
Cattle’s (Hldgs.) dOot 23'r 
1 Cavenham i25p. 133® 29® 32. Warrants 



-SK— lnilrum «” a 12501 17 ; tit® v!i! Pe1 |0»ti.lL 7 i : i7 T tl3 , ’4l , ' lPci,n - 

Agar Cross 14 8uc2ndWd 57 • ^ ,& P J I'-f 2 * *' 


V ‘ t2m 80 T*'* tia * > - | I.-t - Haven fSp. 16Ui ila.4. 
warrants, a*. _ Centeni-Pojdsrotic H/r.g». 7 pcAPI. 37® 

_• (Central and 5heerwood <S») 26® 1 0pc 

5 6: 4 6 • Ln. 62)* i12:4i 


Albion >20oi 16 <14 4) 


Albright Wilson C25oi 96® 

" S ^ n 4 » " u ™ ,n,um ‘ u 3BCLB - Ml> I ISwai wSS^jSsSf C £>\* I3 R s s.*f° s. 


Betraye 

because of leprosy. For anyone to suffer from this disease today 
is a betrayal of civilisation. Leprosy has been curable for years. 
The drugs are cheap, yetthe disease is still rife. Seldom killing, ’ 
it disfigures, maims and cripples and is- aptly called the living death. 
Today leprosy causes more deformities than any other single disease, 
but only one suff-erer in five is getting treatment. The reason is simple.' 
and shameful - not enough money. LEPRA is an organisation pledged' 
to eradicate the disease, and needs Funds urqentlv. 

HOW WE USE YOUR HELP. £5 will often cure a child when treatment 
is readily available, £10 or more is needed when treatment has been 
neglected. Research for a prophylactic, the certain way of ■ 
eradicating leprosy, is now very encouraging but it takes time and 
money. Covenants are urgently required to fund this long-term work. 


Aieundcrt Hldgs. (Sp> 4 . 

Alginate Inds, (25ui 208® 13 
Allen (Edoarl BaHPur (25P) 77 New 
i25bl 750 (14 41. SrrPf. SO <12 41 
Allied Colloids Group lOpi IQO njtai 
Allied 1 nyu I* tors l25p) 39a ’-® i,* ,n,ii 
Allied I nr*. iSpi 2Z>: i12'4) ,4 

Allied MID- Trdg I nos. (1A1) 1«n ,l»/4/ 
AlItoB Ptahfl Grasp i5») 1*i» 


7'*peLn. 73 114.4) 

Centra Hotels (Crsnstenr (1 S\i 20 (12,'Ai 
Jismborlain Gro. '25oi 23® 2'/® 
Jbimhfriain Phipos rlOp) 191;® 

2h*nne( Tunnel invests. (Spi 38 
-•fries rDavidi rlopl 18 ® l9'i# 
'hirrmaton Gdro.TW Locho: iZSo)- Uigta 
bit 5 

Odortoo Cm*, as*) 10»*® 7 4 1 


British Leprosy Relief Association. 50a Frtzroy Street London WlP 6AL 


Name. 


Address. 


enclose a donation of £. 


. Help us to save 
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. o* OSp? *9 . 02143 

IlOu) 40 2- Svlizph--- 
Brown (2Sp> 62 X' 11J5PC 
7 till*). 10«sCmi-UniAn. 

vBs&n nmr* 

■ s inmnwra 

•M) UOrt 14V-{1flj«> -•' 

- 5t • ■• 

M Vth 2 
r QSp) 57-ft . - 
.S2fog> 2«b «»«> V 

■ BpcLn. *74* 6 

C5o}'GS?k> 45 fl«l i - • • 

. Metdwnttt CM- KSd 
lies 6pcPf. £o* ' 

OTMfttfe*- <240 >90 •■ - 
iaiul 42SP) 55 V OW*) 
ilMTiW) - 


30*1 


03*1 

. iscount f!0p)_114® IS 14 

L— M . 

(Up) 70 « - 
i) 4»1 
jj) ;aiM 2 laoij 1 2*2. 
subscribe 57ft: CMM). Bpc 
. <4) 

- Duterarew aOo) 41 b (1*M) 
asp) 1 04. A <25p) 101* 
3p) GO SS*s B 91. 60*2 

tries <2Sp) B4* 3b* 5b* 5 
i. GTP. 0501 1A7 (T4JA) ■ 
.^mUSU (SOP) 50b* 7b* 

|t2Sp> 5Si 4 * 114)4) 

• dten (ZSpj 73 

SOpv 153 48 ft 50 .1 
•Doors). ilOp> 11b* .. 
argj (25pi 48 - 

■ - fomii naoi so. OpcDmk. 

I (23p) S4<2 <12*4) . 

12ftp) 17b 9 4 
4S t5pl 37 4 (1314) 

- rmi HUM*. <10p) 41 (I2PU ■' 
on Ponca EIOesi 79 (14M) 

. OOP) 33 (14)4) 

W 9b . , 

. I5t») SBb 

I. Hop) 76. New OOP) 77b* 

10b* f14j4i 

■ SttlftDefa. B4b f13g4i ■ 

• Grp. <25p) 32* 1 V« 4 

' rt Wallpaper '(25p) 3715b * 
.1 OOp) 11*1 0414) 

■lire Inds; Oop» 33b. 04W 
KMW Grp. flOp) 30 
Z5p1 621* 3b *1414). 6DCPM. 
. GUpcDeb. 53b 414M) 
te Mach- rt-op) 18b (12. , . . 
IS. (2SP> 194* 8B* ft *1 4f4> 
>47 i in *). ■ apeUasac-LD. 43 

. 30 1 <14/41. SpePf. 27 (12/4) 
llv Post Echo fsop) SB* 5 
. .) Holdings 42So}'73 (1-414), 
2Sp)^67ft 114/4). Oo. 7bpc 

(5g> Hh (12(4) 
land MdBrtH. C2s p) SB. Do. 
.,44b, «««.. DO. (Tioc 

*em Grooonsp^ 


-vtnctel Poster 

4ft « 

< GMp) ftl-b* % 2 49b. Do. 

- 12*j 

(Ton 141 (14/4) 
inooort HoWtnpa (3Sp) 3Sb* 

naSp) 90 12 3 * 90J 8B 
(25p> 90* 2 T *b 3 S St. 
n. 1933-88-76- - 7bP0OirJjr. 
•6 (1314) 

■p) 23T* <14/4) - 
i.) (Hides.) «Sd) S3. <1-2/4) 
Group (SOp) 146 
Company (20o) 76* 7*. 5 7 

Strips 216 17. 20 1 15f. Do. 
60 0 4.-41 
C25p) 20* (14/4) 

IIS®. A Mon-Vts.) Htfc.) 
(N*m-Vtu.> (Site.) 71^1 6 b S| 
BftpcLn. SHg <14/4} 


(1«P> 41* 4*b* «i 

— tc Holdtnos (2Sp) 81* 60 7ft 
Deration (lOp) 53 (14/4) 
no* (25p) 82 3 
Sp> 10 

HOp) 44 

London} <1O0> 14 (14/4) 
Pharmaceuticals (TOp) 91 ft* 8ft 

.’Amle Groan (25a) 21 (12/4) 
Brother* (25e) 7-1* 70*. IOpc 
n. 67 

1 (John) 4bpcPf. 38b 114^41 
n CDonahl) Group (2So> 42 3 
Ln. S3 

Hnsouds CSp) 1ft (13/41 
outhorra «2S*) 172, 5-ftpcPf. 

4 Invwtmts. (wAps.) OiincPtly. 

CWIIHam) and -Omuiy Mott CZSo) 
1«-6poCov2rK«b. <25o) 70 
mt Asencv Music (TOp) S3* 

iarton (50p> 132®. GftpcLfl. 41* 

r Garapes (Sp)M3 (14/4) 
(H'dps.) (25 p) 36 
e Bronze HMgs. CZ5M 12 
acowanu ( 20 p) 10 b* a*i* 11 

Nldfl*. <25p) 106. 7pcPr; 

Wired) Bnreaa HOol 28 b <14/41 
rancor czsp) 90s® lb* 1 3 4 
b 90b ft 90. 7ocPf. 58 S* 8* 
ZSpl 101 la* 

_ Industs. Hop) 13 14 (12/4) 
Cavendish nop) 33 <14/41 
(Thonias) (Lexleyi A Mon-Vtg: 

(Thomas) Innslt. C25p) 68b 9 

vnjert) Hides. <20o) -35b' (14/4) 
sek (25pi 126* 6 (14/4) 

(om) Metals Group oopJ «>b® 

' later national (20*) 128 .(1214) 
latt (25o) -69b* 

(Barnard) «25 p» 96 7 
Nidus. 'HOB) ~.4U . . ■ 

sell 425P1 69- - - , : 

(2Sd) 82 (13I4> 



GOh 



AJ Textiles) ^lOo) 46* 5 - 

-rStNw/i^HMfll. [100)13® 04M) 

i-Com -dtp. -<2Sp) 47 a. i3oe 

■ y ‘Ml j 13/4J ’• • m 

'Notts' -Transport (2Gk)> 40br (12/4) 

■ r Somers HOp) 21b*' •*!•- Drd. 

H. Sae*. (TOp). 2b ,(44/4) 
Croewe-25p) fti .- - 

PaMpten -2Sp)«lA 

Grouo <Z5p)64 • *- 
'\rST' 5 i'boeft (50pi 

ttH&tte- Irovestt. flop) 3b 0*>4» 
a ohm agi> 60'4T«4) . . 

s < Hn?ib (! Op) SO* (14M). 

a»P?ioS? 90ba.6ft* ftii 

N— O—P .. 

nopt 95 ® •. 

J.) (2SP) <45 f)A’41 
rboniHnu (lOp) 26 A 
mbra (250) 45 
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No«-5Se4C«r Hide*.' HOP) 3* C14M) 
Nrtson DavW 45 pi Bij (14M1 . 

Niwatt Machine Tool flW) 1O0« 

Newartwn 53 (13/4) .-..r . . " 

Neaecy Group 69 {tVM • - • 

Newman inn*. U5pi 47. ^lObiKiLn. 401; 
NCWMM-Toofcs (2SP) 57b • 

Newman 1 . Tubes hop) 46 ft (14/4) 

News [ntnl z <Z5o) 161 

Oo) 10 V 

. ...due. ( 200 ) 38® 

North (M. K.t <Up) 23 4 fl4M>- 
NorHieifn - . food* 425p). 62b» 2. New 
<25 0> M (14M1 • - 

Norton <W. ti WWai.) ©p ). 11 

Non*: secorttletL <ioej-»b® <t4«i 
Norwest Holsr C25o> 4ft* <1*K) 
UtottUiflHhem MMriNturtWL OS ® 1 78® V,: 

21**’ 2b. (144, 


QJC- Bazaars" (11 
Ocean W/bonj f 
Office Gleet ronic 
(20p> 70® 


) £40* 

P 2* 12 11 
,62 <14>jl4i 


l»er ( 6 L) Woatwwr) <2Spi 34* <144}. 
A 05*) 29* <14(41 ' - 

fe c SS‘SSP4!?'/. 3l! .. 

Sriry Ww le^Ssp) 1 I? 11 PWM) 

oeafid Hidfts-.XsJ*) Ida *9 ,4*b 1 (14/ A) 

P.M.A, (HldsB4 OSM W 4? OtStt) 

Ibwto <*.) rtoo). 23 (1S4) . 

Parker KnoH A <25 p) *0 Tl2f<1 
PaNwr Thnber Near (25» 24.- pm <14V4) 
P»ktood Jbxtile (HMD*-) CM >2**. A 

rwnoi? zoefiwis 5 OOo) ifto < 12 Mi. a 

fHhti 1*5 - • 

Pauls Whites (25*1 69® 70 . 

Pearson 1 Longman t25o) 116.- SbPCLn. 27 
Paarson <SJ *25p) 134 S. lObKLn. 72 b 

\WZ ***' 

Pennlna Motor' Go. tlOel 4 (14/41 - 

Ppnratf.GP. TODCPf: (ZStll 1 JU XI <13,41 
Bentos HOP) 51 CMMb ISocLa. 107b 
(tX41. 


Fatrpcon Go. (I2b9) . . 

Bharat* Ganer. - 8 pCP(. 36 (12/41 
PlrttlO* Pine* 5bptUv 76- - 

pfcoanbe Tbnbor QSoi 74 <1£4i 
PiiotapU . mat. - (25pl 37 8 ! *14 -4) 

PHto Hides. A fZOpi 57 H4MI 
puktapum Bros. 3329 3 5 2 
PlttBTd Go. I2SPI 75* 

Plaxtoh’s- (Scarboroufthi fiSpi aft 
PMnsurama (5p> 27 
.Please* <50p) 81 M 60 7ft 6 
Phmu HOP! 42® 114*«> 

Pody Peck fHldgs.i OOai «b«.b.. 
PoiTdiarlc Intnl. *10p> 30. - 
pomkl’* (IQdI 24. 7pcLn. 100 JtGZ 
Pork Farms i 10 s< 128 (13M) 

Portals Hldut. i25pi. 1S6® 60 114.-4 ■. 
BpcLn. 107 1 14/41 . 

Porter Chadburn . ( 20 o> 43- (1414) : 

Poreair <25p) 6 CI24) . 

PowcH DuOt-vn fSOpl 125b. 4bPCP(. fSOpi 
1 6 <1314/ . . -.. 

Pratt iF.i Cno. (25p) 63*.- 7VpcLo. 42 
*1444/ ■ 

Prose (William) Son [50) 25b S 
Prassac HWqs. uTOzi) «0 (1444) 

Prestige < 2 Sp 1 136 a - ; u 
Pretoria Protland Cement (112)178 fl 2-4) 
PFMe Clarice (25 p) 135 40 
Prim rose Industrial Ktdus. (60.10) 

PrUdSrd 1 Services C5c) 19 (14*4) 
Proprietor* Hay 1 * Wharf 70‘ . 

• Pullnwif OR, J.) (50) 53 <14/41- • 

Pye Hide*- (25p) SO . 49 

Q— Rr-S > : 

Qqaaw Moat Houses OR) 7b «i*M) 

(25d) 250* 4ft* S® 4® 

. 36 7: 43 . 6 6 peuroJ!n. 356 < 12 M) 1 

Radio Rentals (HUnJ, GbucUns-Ln. SB 

RaUie Enalneerlno loduttrias'. C10p) 18 
(13.-4). New tIOol 17 
Rsmar Textiles (5p« 6 (12/4) . 

Randall (J. L.) ( 10 o) 34 (13(4) 

Rank Organisation (25p' 160* : 3 b* 2* 
581 GO S9 65 2. New ^ 250) 15-7. 
SbocPT. 49. 80CUns.Lr.56, lObPC 

4/nS-Ln. 64* 5 4b1 , ■ , 

Ranks Kovis McDouaall (25n) 52b 2 3. 
6 pCA P(. 46*. 6 PC B-P». 46J14/41. 
6 &pcUn*.tjn. 5Gb H214 ). 7bPoU**S.Ln. 
84 (1-3(4). BbPcUw4.Ti.Bl* *4* (1441 
Ransom* Hoflmaixi PoBanL <25 p) 81* 
■t® b 1. apcUnS-Ld.' «0b 50 7ftb 

Ransome* Simr. JeBerlta isft* ■ 

RaKJUte (f. S.) i/idostrles (25pJ SB 

Ratners (Jewellers) HOp) 5ft 
Raytoedc OOP) 40* 40 _ ._ 

Read /cut IncemtL I5rt. a 6 N».b 
Ready Mixed Contrew Q5p> SO* 8 * 8 9- 
BbpeUnsed-Ln. 98 b <14/4., , 

Recutt Counen (SOP) 343ft* S 3. 5 PC 

PI. 40b 11241 • _ ■ 

Redfeem Natl. Gloss CZSpi 80 

RodHDuskW, 1 25p) 90* _ ' 

Red land *2Soi lOlb* 100 9*_ 8 *cDb. 

46b. 6 iMKUnscd.Cn. 116 (taM) 
Redman Heenan Intend, flop) 24* 4 

Reed Smith HMD*. iSOp) 27 . 

Reed (Austin) Go. <250 40*. A CZ5p) 
*1* 1 40 - ^ 

Reed Executive (S« 53* - - 

Reed Intemtf. 275® 6 5 6 -St 7 9. 
7bocUiiscdXii. 49b HV4). rppeUnscd. 
Ln. 66 ® 4 5»a • • • 

Reed Puh. Hldgs. 4pcPf. 27 H4(4). Bpc 
Pf. 60 >14/4). 3MKDbi 381; • 6 , iPcDb. 
S 6 U. -4b0cUnKd.Ln. 27, - TbPcOrocd. 
Ln. 51b <13,-4). BoeUmcdXn. 57 b® 
9 '<14/41 

ReHaoce- Knitwear Go. rSto) 1C°2 
Retvon. PBWS (25 dj .727* 

RentoUt 1 -(£?‘4ri()0> <MU|*'..* <14/4) 

Ren wick Go. (2501 16 <iaun-". 
Rprertex Cheoic. CJSpi BS ' * 

Rexmoro. “ 125W - -47 • 4b - ( 12^0 
Revrolle P«nons 128b* 6S®7 S«i.. . 7-»»c 
U/tSOd.Ln. 54ft* '(14a'4l^v - ; 

RMiards WalHnotoo Indus: HOp) 59* 

Richards HOp) IB <14/4) *• " 

Richards SfaaAeftT HoM-fft 
Rllov (RoSrrti (HWpsJ (5o) ■1T't13 , 4) 
Rooerts Adlard asp) 63 «!2’4>- - , 
Robonon Foods (2Sp). 6T-C13MV 
Robinson fthonias) Son 7S 4 . 

Roclnvare ( 2 * 0 ) 63 4 5 - . ’7 ■ 1 

TaMs-Roycn Motor* Hldoi.- *2Sp).56b'.6<t. 
New (2541 11b* 12*4* 'Ub 11 M 12b 
13 10*j 12 om 

Rommr HlBos- OSo) 27 <T4/4). ‘A (25oV 
26 b (14-41 • 

RtneiH Hldgs. (5 p) 32® 

Rotaflex «S.«.) <10u) 24ft « ' 

Rotfimam (at/. B (» 2 <:pi 50b* ft 
Rotork <lOp) !47®-i1 4'4). New (10B) 20 
Roatfedee keuan Paul >250)- 54® • 
(Mwmroc MxtMoih <600) 222 S -4- EuC 

1 «M. 45 cia,-*) . . 

Royal SoyereMn Grp. (25o).30S® ' - .i 
Royal Worcewer <25pl 105 
Rovco Grp, <23P) 24b* . 

Ruberotd i2Sd/ 260 

Ruaby Portland Cement (25p) 69b* 6 b*. 
9 ft 71 70. PtB- (NOD'V.) I5 p) 40l3*-1ft 
Russel! (Alexander) HOpi. 47 C1Z.4)- 

S. and U Stoics <12ftpVB 9 (14,4) 

SGB Gn>. <25PI 99* • 

Sabah Timber- HOo) Zflft £14/4) _ 

S lpsbttry. <J-I. I25BV 115*. 15 13- 

brt-GoOa/n-Poot-A-Mous^on £21.50 
(14’4) 

5L iKlttz (London) Sugar Factory 126 
(134) 

Sandemaii (Geo- G.) Sons I25p) 400 
Sanderson Kavser (25p> 58® 9 dtU ' ' 
Sanger ij. e.i HOP) 640 

Sansero Sn>.- izsp) so® (14 4) » . 

Sari/to Gordon. L/. ) G(A HOP) 45® ■ 

5aVOV Hotel (10 d* 26 H3.-4I. B (5p) 150 
~t1S/4V . ftlmcLn. S2ft it4.'4i 
5cepa GrD. |25 p) 79. 8 pcLd. 49 
Scoter OS 4250) 420 (14 4) 

scon (James, fing. Grp, *25pi iz-i . . 

Scottish and Universal Invests. (25nl 74® 

sSlSi/v Homos Invest. rZ5o) 6 '’2,41 
.Scottish Television N-Vtg. A <10p». 25 4 
L H4/4I - 
Scott's Restaurant <12 *»i 195 _ 

Sears ffldgs- (25 pi 44 '.48 b® 4 ft. 7BCAPT. 


Sen* <25p) 44U0 € ft 4U 61 

Shakespeare CJoseph) jSfl 27® 30* 

Shams Ware cssbj 4S U2;4i 
anew Carnet* (loo> 26 ft® 7® 

Shaw tProneiN (2W> 

snoeobridM Cno. HSa> 03 fti* ■- 3 

j JiaBield fletreihiilent Houses lisp) 140 1 

Shiloh ‘spinners «5p* 24ft (12,4) 

Siebe Gorman Hldgs. O&Pt 164 ft (t4'4i 
jilenwioc ti'das. (lOoi 36 <>® 7ft 
-ninigitl HldBS. (10P1 52 
Sllverthorne Grp. HOpi 7ft0 (14.'4) 

Simon Eng, i25p> 133 4 
sirdar (25o> 41 ni‘4i 
600 Group (25p- (9ft 9, BftKLn. 5Bb* 
(14'4l 

iketchiev aso* 67 ft 

5mtth and Nephew Awoc. (lOpi-ao'j® 1 ft. 
SftPCPf. 42 112/4). BpcLn. 107® 

•■nni Hldgs. rwfiltworthi *5p> 9ft (1S[4J 
Smith <W. hj Son (Hides.) A 355*. B 
■ 200} 67 6 113)4). aUpieDb. 59 i12'4) 
BpcDb. 51 ft®.- 51>4KUns.Ln. 30 <13/41 
Smiths Industries (50c) 149* SO <14/41. 

New (SOp) 15J. 1T1 - — 

7'tPCCnv.UiH.Ln. 87. 


invenmem (2 Sp) 1« (14/d) 

Kmioek HtdBsTLn. ClOp) 20 
RwaMi non) 15 ra*-4) , 

Lampa SoCS. (SOpi 105 64 

Lionu Scottish Czoni os® 5. 

London AfKd. Invest. (lOor 2 
London Scottish Finance < 10 o) Z3® (1A4) 
London United invests. [S»i 62 
Lnbok Hnrests. iZftaj 14'. <13,41. l 2 pcLn. 


91 ft (1i>4) 
Maoso 


a ns on Finance <20oi 31 
Nash (J. F.i Sets. ;25 bi 53' 4 <14*41 
Northboreugh invest. (25m 4 ft® 

Para-nbe HDpl 9ft® ■■i u :® 

Provbient Financing Group <2501 68® 7 

9 71| B 95 

Resehavgh 21* H4.'4i 
it. Geonie Assets HOP) 7* <14 4 j 
S lmc Darby Hldgs. (10p) 103 b*. Wrm*. 
Sub^tw. 123 112 4). . lOpcUnsK-Ln. 
(London Reo.« J56 

Sterling Credit Group (10p) 17 113/4) 
Stock Exchange £4 bAnns. iRcg.) 54b. h 


Trust Agency Australasia 4pcF . 
UfliMC Group (R0-20* fio (12/4/ 


36 


bpcDIft 78 113/4)! 1 United Corps. Corporations Unics LlmitM 
8 KCM.UsR.Ln. 87 


... _. , Class, B (n.p.v.) 10b Ctaj*j 

SoiKUors" Law Subontry Society COp) 98 United Dominions 1st. 


(ZSpl 24 t. 5ft 


Southern Constructions (Hid as.) *Ep) 15 ft I Varatseur IJ. H.i Group (5 p> 3b® ft- 
Sparrow <G. WJ Sons (20PJ 138* 3fl. 66 pc 1st PI. (25o) 21 ft® 3 C14>4J 

Spear Jackson- Intnl. t25o) 86® Wagon Finance Corn. i25of 561 7 <14,4) 


Spear cj. W.) sons <2Sw 115 ® 

Spencer Gear* (Hugs.) (So) 13 <12(4) 

S Pilfer* «5p) *2bf ft 3 ft 2. ifePt. 

4Sft 114/4). TpeDb. 72b (14/4) 

Spjrella Gronp (20 p) 99ft 8b. 7bpcCnv. 

Uns.Ln. 82b 
Soulrrcl Horn (12 ftp) 30 
Staffordshire Potteries (Hldgs.) <25v) 146 1 
Stuflex Intnl. <25p) 49® t14,'4>. Now 
II. Pd.) Q5p) 50 40. New (2£p) Sum 
<14/4) 

Suo Furniture Hldgs. fZ5p) 107 6 
StaKis (AuJ Organ Nation ffOp) 20ft 
114/4) 

Stan wKkl Radio HOP) 14 (13/4) 

Status Discount HOP) 50ft 1 

Stanley Inds. 171- 7ftpcU/w.Ln. soft 

Stead Simpson A 050} 27 <1*1*1 
Stool Bros. Hldgs: t50p> 202. 9ncUns. 
La. 53 

StecUer (2bp> isa® 7® 9 7 . 7acCnv.UM. 

Steinberg '(iron <10p> 10b (1314) 
Sterling ■ Inds. (2bP) 10 <13/4) 

Stewart Piauks Cttn) 87 (12.41 
m-BWBm Otbt.l Grp. (10 pi 45<j* (14:4) 
Stoddard Hldgs. (25pl 46 (14:4). A 125 b j 
43® 

. Slonohdi Htdgi. <25or 112 14 
| Slant PltftffiW 1001. 2ft 2 M 
St ig wood mbr.) Grp. hop) 40'^ (14/41 
IStenchIH Hldgs. (25 b) 112 14 
J Storey Bros. C25pi 73 h 
Stothert Fit loaa 3 
Stro owr i of Godalm/ng Cl Op) 50® <144 ) 

J Strong and FKher UMdM.) (25o) BO 
I Stroud Riley Drummond (2 5p) 13® 

Stutla (George) Son nOD) 9® 

Sumrer (Franosi (Hldgt.1 (100) Sft 6 
Sumrle Clothes (20o) 13 (14,4) 

Su might Service Grp- (1 DP) 1»ft® 

Suon Grp. (10p> 25 

T— U— V 

TACE HOp) 13 (144). 4OPC0M. HOp) 
16 <14 41 

TPT (2 OP) 44® (14-4) 

Tarmac 45Up) . 176t® -ft® 29 3. SbpcLn. 
106 (12,4) 

Tate and £v<e 280:« 3 2 1. 7bpcOb. 

54b ( 1*1*1. ObpeLM. 52 b (1454) 
Tavener Rutledge Nmw OOp> 103® (14/4) 
Taylor. Woodrow .(25pl 297® 90 80 3. 

New 37 B 42 40 Ml, 

T e c a l e m l t (25P> 45* 

TetedudOn <5 p> 23® C 7. A (5p) 220 G 
Toleohone Rental* <2 So) 97 
Tcrn-Cononlatc. C25p) IS (1*4) 

Teico Store* (Htdgt.) (Sol 570 ft ftb 7t 

Tex Abrasives (1 Op) 35 
Thermal . Syngicetes (25p) 73 68 
Thomson Oro. (25p) 240 40t.4.?2pc1st 
PI- 43;. (144). S.MpcPf. 53ft (14.4). 

46J> 044). 7>4PcCn. 57b I 

Thorn Electric Industries i25p> 273® To 
4 . A (ZSpl 274 70 BOt 71. SpcLn. 90 
<14|4» 

Thorpe if. W.) (IBP) 23® 

Thurgar Bardex CIOpi S? 112/4) 
TfB^Oats National Milling (Rt) 475 B 

Tilbury CootracUna Group 225 (14(41 
Tilling (T.) (2001 62ft® Vr 3 1 2. 5.2&OC 

Pf. 56ft <14/41. aiipcLn. 58ft 9 (13/4) 
Tims Producti HOpi soft (f3/4i 
Tiughur Jut* Factory 10® 114/4) 

Tobacco Securities Trust il&p) 197 (14/4) 
Tobacco Secs. Trust. (25®l 197 (14/4). 
Dfd. (25 b J 760® 


3 2 1 


u ‘i n o§’ i2^ i sjsMrrT 

Ultter^Te/evislcKi Non. V A 425 b) 40 ft 

UNTO Elee. JMttK. «5o) 63 <1»4). 7ftPC 

Ln. 70u HOM' • • 

Unlccm bids,- (25p) 69. lOpcLn. 60* 
Unfa at* cz3j» .55* 4ft . Sh 4 . Spct-n. 
56® (14/4). BftpcCn. . 1991-96^4® 

M4/4). 6bKLn. 1092-97 65ft® 6 -Sft 

H/ndMfft <26p)-456«} TIS®' 5* 8 -60 56 
62. 7PCttt>f. 56b® (14/41. 4pC0h. 

?,iv wajjn 

T , <'H,* r ‘','aoHw ,:i:v ”™ 

United tamer* HOP) 30® 

United City Merchant* HOo) -31® 1 
United . Png; Inds. OOp) 25 <13/4) 

u 5%4t % 32 * ** * s - ,0pc 

‘te. * Z5rt 27M> 8 “■ 

United Scientific Holdings aSn)- 124W 3 

us!sa-H?ar , « , S» : Vz ot, ^"« A} 
Bs&ii , M 0 ;i* 8u n3 ' 4> 


S3*,. 7bpoLn. 49^^50 


SKurlobr (Srp. A <N 
Security Services 
(12/4V ^ 

Selincouit (So) 10 9ft 10b 
Sena Sugar fats. (SOpi 4 ft* 
Senior Bog. •Gro.'HOp, 21 b® 


. (25j>) 55 (15/4) 

vti.Vtg.i <2 St,) 62 


1 2Db-9. 60 c 


DING SOCIETY RATES 





National 


ngham -Incorporated-- 
onj and. Bingiey- 

•1 and West 

I Economic 
inia- 

t ...... 

lie 

>nham and Gloucester 

ns Regency 

it London - 

nd Metropolitan......... 

try Economic 
shire 

ay 

wich ... .......... 

<lan 

x • — . 

and Thanet ........ 

of Oak & Enfield ... 
n‘ 

ington Spa - — 

and Holbeck ... 1 . ...... . 

Permanent 

iter ........ 

3001 .... ‘...~k... 

?t & Planet ............... 

ng ton Permanent 

oal Counties — 

wide — • 

astle Permanent ...:« 

. London 

■ern Rock ......... — ... 

ich 

F 

•rty Owners 1 . 

-rcial 

.in 

‘ s Mutual 

and Country 
vieh Equitable 


Deport 

Rate 

6.?5% 

C75% 

‘ «.7S% 

‘ B.7o% . 
*•7556 

6JT5% 

fl.75% 

6.75%;. 

. - 6.75% 
5^5*. 
6.75% . 
. 8,75% 

- 6.75% 

; 7.00% 
6.75% 
6.75% 
8.75% 
6.75% 
6.00% 

'.- 6 . 10 % 

6-75% 

.6.75% 

. -7i»% 

6- 87% 
.8.73% 
•6.75% 

8.75% 

6.75% 

6.45% 

7- 00% 

' 6.75% 

6.75% 

750%. 

6.75%: 

8.75% 

. . 6175% _ 
8.75% 
6.73% 

• 6.73% ‘ 
- . 6.50% 
;,450% 


^hare . 
AccotS. 
7.00% 
‘7.00% 
7.00% 

• 7.00% 

•• 7.60% 

' 7.00% . 

7,oo%- 
: .7.00% 

. 750% 
■7.40% 


Variable 
Sabp’tL Term 
Shares Shares 


- 855% 
8J25% 
855% 
825% 
§SJ25% 

s;oo% 

a25% 

855% 

-.850% 
1 7^0% 


7'joo%T.'a.oo% 
7.00%' 


7^5% 

7J2o% 

.755% 

7.00% 

7.00% 

7.00% 

7.10% 

725% 

7.00% 

7.00% 

755% 

' 7J0% 
7J2% 
7J»% 
7.00% 
7.00% 
7.00% 
7.00% 

. 7.65% 
7.25% 
7-00% 
•*7.00% 

' SJ»% 
7.00%, 
.7.00% 

;j.oo% 

750%' 

7.oo%: 

.7.00% 

4)7.30% 

7-00% 


8.73% 

855% 


8.75% 

855% 

855% 

8.50% 

7^0% 

8^5% 

-855% 

150% 

950% 

855% 

825% 

S55% 

8 A 0 % 

7.73% 

8^5% 

7.50% 

7.75% 

8.00% 
8JI5% 
.7^0% 
850% 
■ 855% 
8.25% 


•7J0% 

«7.75% 

fj7.(a% 


t7J3% 

51:7.73%- 


f7^5%. 

J7.7B% 


JfS. 00 % 

S 57-73% 
□7.50% 
U7.759S : 

*rjo% . 
H7.75% . 


* 8 ^ 0 % 

750%' 


ff7.75% 

*7.50% 

t57.75% 

07.75%; 

SM% 

*850% 

* 8 . 00 % 

Uf750% ; 
1755% - 
7.75% 
87.75% 


3050%. yC7.73% 
. 853% 17.75% 


6.73% 

'imum £2,-000 6 mOu^ notice. 1 3 mths. 4 3 yrs. § 3 yrs. in- 
“K bonus, li Min. £5002 yrs, fixed. ||*4th isspe 2 yrs. • juiu 
I over 2 yrs. 7.75% over £5^50. » 750% over £5500. tt 22 
8 2 yrs. S3 750% 3 xnths. naUce after 9 mtfik II? 2 yre. 
i min. V Min. £100 2 yrs, fixed- O Min. £1500 6 mths. notice, 
■r £5,000. 4» £5.000 and over- 155%. t Min. £1,000 3 mtha. 
t ic ?. , □ Min. £5.000 5 mths. notice. ■ 7.65% over £3,000. 

i above ales an snbject to BnfldW Socfctie* Association 1 " 
m™vwi| gd^rf 4 per cent, ndaenoB faun 


w«i of England T«. C25« 30*^ 
Western Sc/ecUon Oevdlopmeot (ZDp) 270 
York Tst. <ZOpi 17® Cl 4/41 
Vulo Cilia (iDpi 41 ft® 2 

GAS (5) 

Imperial c«rt. Gas sss® 5 II. GoeLn. 
158 (15.’4b 7PCL(i. .143* (14/4) 

INSURANCE (155) 

Bowrkig CC. T.i OS») 770 80 79! I 
ft 9. SpcLn. B7: <14/4). lOpcLn. 129 
Bradford ffibO (HUftt-i 7<)PCLn. 41’: 

Britannic Assnce. 15 b) 140® 40 _ _ 

CommurcM Union A5p) 130® S 2 S 4 
Eagle SJw (25p) 134® 3® S 6 2 4 5. 
apczndPi. 34b: »<: ;u.*I 
Cqglty and Law Ufa (Spi 1760 4 5 
General Accident Fire Life ClSp) 175* 
Z 1 z: 4. 7-bPGLn- 57'«® '.1*41 
GoartWn* Royal exchange (25p) 215 13 14 
16. 7«ePt. 59 (134) 

Hoath (C. EJ (2 On) 324 
How don {Alex.} Grp- nop) 146* 4ft« 
6 5 


Uj|U and. Geoeral i5p) 135. B. 6 


Godwin (Hldgs.) (lOp) 116 17 16 

- 14 , 4] 

191® 


Sterling Ttt >2 So) 134*. spcCum-Pt. 
34# 7 (14'4) 

SlockhbMers Iny. Tu. ( 2 So) 71* 59® 
Technology Inv. Tsi. 1250) 70® (14.4) 
Tale Phene General Tsi. (25 p) 138 t14/4i. 
7*<CUI*l.0f 50ft 114 , 4 ) 

Temple Bar Inv. Tst. <2 Sp) 92be* ft* 
(14/4) 

Thanei Inv TU. isop) 39® 

Throgmorton Secured Growth TM- OB- Ln. 
54ft (IHI 

Throgmorton Trust < 2 Sol 4B. BftpcLfl. 
55 <12 4i 

Tor. invesl/fiCTt Inccmc '25fli 45 ft (14/4J 
Tribune fovusl. (33pi 599® <:4<4I 
TrroJevest Income -5 Bp, 48ft, CaPrial 
1 04® 

Trust Union iZstu 78® 

Trustees Crp. tSSsi 95-® 7® 6 
Tyneside Invosttnent >25p> 93 • 4 I13-'4t 
UMHd British !cu. J&p) 190. 5pCPf. 

S TM ted CaniTPIs invest. C&a) 14 
n'tM States General Crp. (25p) 142 
•1 3'4) 

United Stales Ob. BftpcPf. 40b 
United Stales Invest Fund vUSI) 1U5l2b 
Viking Resource <25a< Ml 5 <14/4 1 
Western Canada invest. 49cPf. Zb 112,4) 
Wtstpool Invest. SacLn. 67b® ,.® 


Be/lwav Hldni. / 2 Spi St* 

British An/uni (5p), 12 
British Land (25n) 33b 4X. 

72b f12-'4) 

Srlvton Estate <2Spi 7&<: rizai 
Burton <Mont«guci i25b) 69<:J - 
Capital Counties 725P1 14 b® 13!; 14. 
_7ptDb- 49 l)J 4), 9b**Ln. 38 ft 1-13.4) 

Carding Grp.-(&p, ii H4 4> BftpeLn. 
51 11441 

Central DIsL BotSub.Ln. 30; (14 4) 


, TnCon! Inenial £1Sft7 _ 
'vumeistk Maroen A 46 
VftpcLn. IV/«diMe Burmth 67. 
' 58® 91® 

! Yukon Cons. 1114 


Da. (p(. pd.i 


Centravlneial Estates, Capital <20 pi 29 1 
<14 41 

Chesterfield Props. <25pi 105 (13,4) , 

Cl tv Offices <25pj 42 <1414/ i 

Compco Holdings (20p) 45 (13'4) I 

Control Secs, non) B>i 1 

Corn Escnange <1 Oe) B4 -14 4> I 

CPrnwaii Property (Midas.) lOpcLn. 93 
(12/4) I 

Country and New Town Prgp% ( 1 0*1 15b. 

l-ZocCnv.Ln 95 B <T4'4l 
County and DHirKS Prop. flOp) 22 ® I 

Dae|an Holdings I35 p) 39ft® (14/41 
Dorr I ng ton (muniment HOp) 30 ! :« Z9<: j 
English Property Con. (58p) 43® 5ft 4 ft 
3ft 5t 5 3ft. &.?ncCnv.Ln. 96!® 100. 


TZocCnv.Ln. 95 G 

.Estates Genl. Inv. (ZDp> lift <14'4) 

WjpterboUom TW'iKp,- 1 4* <14-41 ' 2SB) 46 " 

Wjtan invest. liSsi 62 ft Sft Z 14 4). » J " 1 ^ 3 
35p» 53_ M2_4 V 3.«cPf. 25 <13! 4J. 


London Manebest«'r~<5Dl 118® 18 .(14'4) 
Matthew:. Wfightson HIdflS. (20p) 


78® 91 90 2 
Mines Hldgs. <20pi 125® 7 5 5 
Peart repi UOi* 29 32: 26 * 30. 6pcPI- 

Pheeibx <25 p> 225® 2 
Provident Life B (Reg.) 140 n«/o 
Prudential <5p)- 1 3B 7 9 
Royal (250) 3250 3® IB® 25® 3 4 2 6 5 
Sedgwick Forbes Hldgs. (10p< 2520 2 
StenhBuse Hldgs. (25pi 98® 9 8ft- New 
(ZSpl 100 ft 

Bun Alliance London 443® 40® 39® 9 MS 
Sun fife <5oi 92 90 

INVESTMENT TRUSTS (273> 

S&ES I lO'ft (14,41. 

PdlM Pf f nvest men'l <2Sp) 79 (14, 4i 

Albany Invest.. Tso._ f20^_18ft JU *.12', 


Aillaiiee \7hvest. 1 725^ ^ 743® _ ft-* 


J la nee Tst. (25p» 

A!» Can. (5Qp> 
n Inv. Tst. i25i 


lift® 2® 1® 3ft 1. 


Tomkins CF. H.) (5p) 11 

‘ ftSW 35ftJ® 6 . . 

(14/4). 7bpcLD. 435® 


Toots] (25 


6 . . 5ocPf. 325*. 4b 


Tazer Kerns ley MUIbourn (Holdings) (2Dp) 
52 <14/4». 8pCLn. B9ftd> SO* ft 
Trofaigar House Invest. (20pl 90® 2ft 3ft 
2 Ih ] 1. S WrrtS. 24 H3/4I. 7pcDD- 
41 2 1 ft (12/4). lObPCLn. 6Bft 


Transparent Paper (25p) ... 

‘ _ * Grp.. (2ftp) 61ft® 2 n a 


- _ — 46* 7 

Transport Develop 

Tran wood Group (So) 9ft (14/4) 

Travis Arnold (25p> 1145 
Trident Television A (N.-VJ HOpi 33ft- 
(1 4/41 

Triplex Foundries- Group (25p) 57 (12/4) 
Trust Houses Forte (25pl 107® 5ft 6 5* 
3. New (25P> 6 1:5® B® 5ft® 6 ft® 9 
B 7 5 8ft Sft pm. Oovkms Wrm. 7'u 
5.75ocLn. 95 65 (14/4). 7.5xDb. 54ft 
(1 4/4i 

Tube Investment s 371® S® 660 76 7 
5 705 2. 5 . 60 CU 1 . 43ft®. BftscLTl. 

89ft 90ft '• 

Tunnel ffold/mts B (50o) 194 1 2 
Turner Newall 186** 8 7. Ord. 1575® 
9 llbpcLn. 81b® 1 yn 
Turner runcon (5p) Sft (14/41. 1 SpcLn. 

90 <12/4> 

Turner Mamr. (25o) 63ft (14/4) 

Turriff Cora. '(2501 65 *14/41 
Tyson* (Contractors! (lOp) 34® 4 




SbBcPf. 31 


{ Wf«- a5p» 22 (14/41- 

Vernon Fashion Group «10 p» 44 ( 12 / 4 ) 
Vlbroplant Hldiu. (25P) 126 
Victor* 1825® 3® 4 k. SocPf. (Tax Free 
to- SOp) 50. GncUnsec.Ln. 75® (14/4) 
Worn- nop) 27 03/4) 
via-lfoc ( 200 ) 30 ' 

Yoaper Tbornreraft <25p) 79 (12/4) 

. W— Y— Z 

Waddl Baton Uotia) (2Sp> 90® 2 « s' 
Wade Potteries HOp) 27 6 1 13/41 
Wadhatn Stringer- HOpi 20ft 1ft 114/41- 
Wndkln «S 0 p) 83 5 2 . 

Walker Homer (So) 20 (14/41 
Walker (James) Gold smith Silversmith 
(25PI 40 <14/41 

Wallis (Costumiers) *10oi 46 (14/4* 
Weills <P. J.) (tool 70 2 
m (25pi 


Ward Golds tone 


82 <13. -4) 


Wardle (Bernard) (10»>. 12b 1 Sft b 

Warliw Gillow rHIdgs.) (25p) 71® BB 
Wane Wright Rowland (TOu) 31ft 117/41 
Warner Holidays HOp) . 16 (14/4J. A 
(10P) 15 (.14/4). .obpcPf. 305 (14,41 
Warren (James) lOocUnsec.Ui. 40 (12/4) 
Warwick Cno'g. GDP) B2ft (14«4i 
Waterford GLan 4/Sm SO 1 Cl 4/4). IOpc 
Pf. '1,14 (14T4) 

Wktmeuphs <2So) 37 <13'4> 
watshwm 5260) 37 (fOM) __ 

Watson tR- Kelwn) tlOo) 47 
Watts OJake Beans* <25p) 20 <*)2J4) 
Wwfo HOP) 13 041,-4) 

Wearwall *50) 225 1 W (K,4) 

Wobstfirs Pw*- <3*>' 1* Cl 2/41 
Wedgwood 050)245 _ 

Wltete Assoc*-' 1 0p) "I* 

Wfih- Group CTS®) **■■; 4 8ft- 7bpcLn. 

WiUepn^BnVG 5o) M’r 
.Westbrirk Prods. .-CTSal 31 2 61 4/4) 
Wkstingbouse Brake «76u) 32® 30ft 
Ww/tamt Aircraft OSs) 64 ® 3 ft. TbOC 

W estmhit t er Co*-jW Pro®*- '5»B) 10® 


Oe. 


S3S-,5"&/S!3. 3 S , 7 . 

.16® 

Wry born BnO'O <353) 6905 

WhatSws 'Si) IQb M/741. 

Wheatsheaf Dfotbn. Trdo^ ( 2 SPJ 1 30 
Whewmr Watson <5p) 10'j® (14/4). 

New (5~) -ion „ * 

*ft* 

'w^) r2Sp < |7i.-n2 4’ 
WNtp VTImotby) ftbpetn- Sift® 11 2»i 

WhlttSJptomiWm.) ' ? 2 ?, 

WtKrieyala FW 1 ?®}, _S S ts'lX?' 
Wftrfelt (Henry) ’.s ,.” 41,41 

WWWns CO 0 ttruc t OW . 

Wfthl ConStTCttl. pap) » *12-4> 

WflJcer (James) OJm S3 «3<4) 
WBkk)gMltri»eM^( 2 Sn)al 2 _. 
WUWtSon.Mafch l-SJ® * 8 * » 7® 7. 
9. SftocPf. 4*<s Pia’4i. looeui. «•'! 

Wiafcwn* Hudson COp) . W*-. B'joewi- 
vniniot-Breeden (Hldgs) <25P) 47 ft® 0® 

Vmttfl fl fionnDliT) HI*S, '2&rt SOft M 
Wltnpey (Georoe) «25oiSS'i® 

Winn indasts. ( 2 (>u) 2 S®,- 5 -,, f saj 4 ) 
Wfotap Newton ( 2 So 3 1S1 50 n2<i« 
Wire and Wastic Prod*. £09) 24 
WKter (TtwmM) if 

Wplf Electric Tool* (HWO^) li W) l 2 *® 
WoforiraiHiRihes <25 p) 135® 3 f10o , 

Wofoertrv^ofon D|e Casting Gro. iiopi 

w££ ffoH^TV-d (25-1 75 (14,4) - 

TZpeGnv.UnS.t-n- >7' 
Yori^ro’S^nitoVaSP) 131*. 12ftP« 

YW^haf^&froetsIHIc^-.J «5o) O'* 2 
nZM). New <2Sp) 79 et 80* 

Zenith Crbwtttgr A t30p, 460 

A iBrO •SM f 7 ,14^^. 

Zetttrt GiP- «« 13‘! 1fl 
BUM 1 . LIGHTING & POWER (3) 


25 C14<4b BpcPf. 29^5 


BfUQui A ,8780* 

Calcutta Eleotrfe 

N^t^run Electricity 1295® 

FINANCIAL TRUSTS, ETC. ( 88 ) 

tu.4, 5 

■ Month Rate to. 675 it A-*) 

Armour Trust fl Dp) B-i 6 
Boa Wed HOB) 2®H: (12 4» _ _ - 

BrWah Electric Dfd. '2SP) 84ft« 7 8 6 
CMdaeaev I men. i Z5o) 19’;* 

CtoHengc Cor®. ttNZU )4J® 

Cbarterifort* Efo. <2 SbI M -3 2* 7pcDb. 

53 *14/4). 6>2PCLfi.-68* 

C/ry of Aoenleen land Asset iSPni sa 
Daffy M4U map) 201. A (5 Dp) 193- 
Spcpf. «50p> Id M 2/4) 

Difoffty 2B9® 9 7. BpcLn. 105 
Dzwnay opt (25b) 16ft _ 

Elect r» Invest. BSp) 54* * 

First National Finance OOoilftV War- 
rants 1975 jn l< 1 12.<4). 9ft&Lo- 1?82 
*ft nx4j. oijprtB. >j«J557 4*j® 

^fibam Invert. USB) 32 V 
HBmbro (25p) 22 <14/41 
wchcppe 4340.27® 33® 5 30i • tOftpeta. 
69ft. 12ftPCLfi.' 79® tlSMIr. 
fed. Comm. Flnanco'&ftBcDb. 64*. 71, 

AO*. 1991-94 S3 41»4)- 
IM*I 41 4144a 


116* 13 

Alvafi Inv. Tst. I2£p) 77 
Ambrose Inv. Tst. Inc. I25p) 39 (1414) 
Cap. She. (25pi 2B 

American Ttt. <25 d) SG<:9 b® ft 7b. 

B C2Sp) 34 ft® ft- 

Anglo American Secs. ( 2 So) 85® 1 (14/4) 
4ftacPf. 34. 4pcLn. 86 j:® 

Anglo Inter. Inv. Asset 5ns. <25 p) 79* 
Ansjo Scottish Inv. (25p> 33 (14'4l 
Archimedes Invest, Tst. Can. Stis, i50o) 

Ashdown Inv. Tst. rasp) ,99 <14'4> 
Atlantic Asset Tit BSp) 44 ft ft:. SocPf. 
37'*® 

Atlas Electric (fon. Tst. (25P) 42ft® 2 
■ankers Invest. Tst. (25P) 43 
B^rry Tst. (25PI 34:* 

Birmingham Dtst. Inv. 5oc2ndPf. 36': 
Bishop so ate Prop. Gen. Inv. 19 IBft 
Bishbpsgate Tst. ( 2 Sp) 115 (12-4) 

Border Southern stockholders Tst. I50P) 
2174 -17. CffV. Ord <25ol 100 ® (14/4) 
British American Gen. Tst. (25pi 300 1 
30 a y (T4'4) 

British Assets Tst. aSpi 50 48ft 9 ft. A 
5PC0I. 34 ft t* 7 (14/4). 4 K DP. 51 ft. 

SpcLn. go (14/4) 

BrlHtu Australian . Inv. (25P) 32 (14/4) 
British _ E moire Sees. Gen. Tst. <Sc) Bft 
British liid. Gen.- Inv.' Did. Q5p| 79 
■ 14’4) 6 'spcLn. ' 934, - 

British Investment Tst. (25 pi 132® 1 ft* 

?2%^M4 5 iKft 4 «£Di:V3'2® 6U « Db - 
8 LT ! ^<^4) C^0P, 4 ' ;PC 

Brunner Inv. <25o| 669 (T4/4) 

Ruck tall Tst. (25ni 32 (12/4) 

C.L.R.P. <Z5P) 51® 50 (14-4) 

C.S.C. B*-urt)rs-t-i 62® 

Cable (2501 110 ft® 12 
Calodonian r25pl 56ft. B (25P) 53 fl 3/4) 
Capital National 1Z5p) 92 
Cardinal Invest. Dfd. (25o> 121 ® 

CatH (So) 2 b (14.4) 

Cedtr (25n) 48ft I14,'4) 

Charter Trust Agency ( 2 Sp) 42 (14/4). 
4'rocUns.lra. 66 ft 

City Cml. Mnc) (25-*) 18V®. Can. 895* 

City Foreign 12Bo) 42ft 

Cltv International (ZSpl 67. 4l*pcUnS. 

Ln. 66 ft® b® (14/4) 
aaverhouse (SOni 52 (14/4) 

Ol/ton (10P* 8 ® 

Clydesdale (25 P) 56 ft. 8 (2Sp) 50® 
(14-4) 

Colonial 5 pc Pf. 34 - 
Common Market nor 10 ® - 
Cntif/nentaC Industrial <25P) 158ft* 60ft 
59 

Continental Union- ( 2 SP) OS '^8 
Crescent Japan <5 dpI 110<*. Wrnu 47ft 
Debenture Coro- <25P) 67® 
onrhv Inc. 138® <14 4). Cap. (SOP) 97® 
CI4‘4) 

Direct Spanish Telegraph OSpj 40 (14/4^ 
nonunion nonetoi y--J> 7o-» Ji-4*4) 
Dravton Commercial (Zip) 184® 4. 4 pc 
O f. 29.' 4pcDB- 560 . 8 ><PCUns.Ln. 85 

Draytwf ' Fftem ter P 'fnroa. Tst- (ZSpl 15Bft 

Ed imiuri^Amerlcao' A»*ota Tst- 125pi B9'». 

EdinburahOiid D'lindee Invest: tZ5pi 119® 

lufoura^Ijfvest. Yst: 4ftpcP|d. 33ft tl 31/41. 

xrk and *Gen- invest. (2Sp> 49 . 

nt Tst. l25pi 59ft. 4ftpCLn. 


SpcDh. 1995.99 60 ,1S4 
.Yeoman Imres l i25pi 116 
Yount Companies hivelL 47ft (14/4*. 
Warrants 7 <14 4. 

UNIT TRUSTS (4) 

M 2nd G Australasian Gen. Fund Actum. 
L/nrtj 490 fil’d/ 

M and G Com in roily Gen. Income 5040* 

*14.41 

M and G, Dividend Income 93 88.4 
M and C Extra Yield (oegmc 65-39 654 
(14141 

M and G. Far Eotiera Accumulation 41 
H3.4I _ _ 

M and G Central Fund Income 152 ft 
t14'4). Ac^urnulallon 196ft :iy<l 
M and G Japan General Accumulation 
116 ® 

IRON. COAL & STEEL (28) 

Broken Hill Proprietary itAZi 7100 5 
Dunford Elliott f2Soi 44 
Mavithoni iR. W.i Leslie (50ol 43 |14!4) 
Head Wrightson (25b) 48 9ft: 8<: V 
MacLellan tP. W , C20o) ZO <14 4* 
North British Steel Group (25 pi 22® 4| 

<1441 i 

RKharcKoiU WCttganh iSOp) 46® *14'4i 
Robb Caledon Shipbuilder* (SOpi 44 
Swan Hunter Group 46® 7:->pcUnsec.Ln. 
-4B i14 4) 

wage (Charles * B <&p< 8 lid*) 

Ward 4Thos. W.i ( 2 Spi 55 6ft; 6: 5ft. 
New <2Sp1 55 1 1 '.pcUniec.Ln, 651®. 

7'iPcUnscc.Ln. S9ft 

Whesioe 1250* 593 60® 59 GZ 4S 
Woodhousc Rixuin -Hldgs.l i12‘^>> 41 
*12/4) 

yarrow (SOpi 170 69 

MINES 

Australian (3) 

BH South rlAD-SOi 1S5 

Hampton Gold Mining CSp) 53* 4 (14*4) 

North Broken Hill -SAD 160® (14 4) 

North Kalguril (AD. 30) 5 

Western Mining Cpn. iSAO-SO) 1500 2 

Miscellaneous 168} - 
II era It Tin and w-l'rim ( 2^01 24® (14'4) 
Burma Mines (T7ftp) B (12 41 
Charier Canid. IRegi CSP) 141® 3 40 
4 1. 5ocLn. 56 <13.4) 

Ctiarterhall Finance Hldgs. (So) 23ft 4 3 
Coxud. Gold F.ftd* C5pi 156® SO 6 60 
57 9ft 6 5- B'rtKLn. 5Bfta (14*4) 
London Tin Cpn >2001 165 
Pahinfl Como (25P) 25 i124i. Do. 

S onnpn Its) <25o) SMI. 34 1.33b 1.33ft 
4-41 

ThHO-Zfoe Cpn. (Reg.) (25P) 223® 
'4 2 3 fti 5 1. DO. IBr ) (2501 233 
<13 41. Do. Ar-i,m. Owl I2Sp) 220 19 
IT. fi'-n'Ln. ■!?•-. 11341 
Saint Plran (25p) 35 (13/4) 
ftl ey., Ti- .25-- 51* ■ 20 18- 

Si'vero-<r e « < 2 >,p 1 57 1 14 '4 1 

—4 <-'e1 B 1 "- 


.and Caledon Ian (25PJ 59 (14.'4<. 


English and Inti. Tst. 12 5 pi 71 (14/4* 
English and Naur York Tit. i25o, 6 Qfta ft 
Elfish and Scottish Invertors <25n) 112® 

-,iy Consort Invest- Tit. 74ft 11A'4*. 
Ofd. (SdPi fi. Di n' 
equity Income Tie. tSOni 126 (144/ 
Erskrne House Invert. Tst. c25pi 39ft 40 
mates Houae invest. Tst. «25»i 222 ® 3ft 
3. 3J6psPf. 62 Ilrt4l. epcDtJ. 56 
tl 3/41. BrtPCDb. 92b *12 '41 
First Scottish . American Tst- I25pi 75 "aO 
. a® ft, 5pePf. 37®. SpcLn. 72 t12/4i 
F)m Tajlsm. n Iniresi. I25pi 13 _ 

Foreign e—' .*' . »«t. Tst. USpI 

«. SocPf. 3Gft (14/41 
Fundlnve*. . • -4 ft 114/41.' Cap. 

Sh*. i25p 4 

mail Invest. TsU (2So» 105 (14/4) 
General Funao ic5 t j 117 <14i4j 
General Scottish <25p> 60b <12o4) 

General Stock ItOkJers Cl 2 ftp* 77® 

G'aigcw aro-.) no dsr» 7r.st Az®, New 
>25p) 82® H4 4) 

Giendevon Invest. i25p) 54® 

Globe Invest I25p) 71 ft. SftpcLo. 561® 

Govett European <25p) 49>i® H H4J4I 
Great Northern i25o) 77ft. SpcPf. 37is® 
ureenirur invert. .»jp) aSftu 
Group Invertors ,/2fp) 47ft (1249 
Guardian Inv-esf. <25o< 51 _ 

Hambros Invert. A i25pl 69 ft (13/4). 8 
<25p) SOft 49ft 
Harcras invest. < 10 o) 31 
HeUenJc General (top) 30 
HM OPhJDp ■ (25a) 123ft® Sft 6 . SbpePI. 
35) (14.4) 

hun» Hldo. (250) 509 49 ft (144). -B 


i25p) 46 <’ ( 1 2,4} 
Industrial General 


(25p) 38. SbJKDB. 


40b ft. AftpcDb. 7 BO ft (14/4) 

I Msfostfonal Invest, (25p> 44 
Internanonal Invert. Jersey 240 114/4) 
Investment Trust C25p) 157ft® 9 61. 4ftPC 
Pf. 35ft (13(4). SpcUi. 86 (14M) - 
Investment Trust (5 DO, 150 GSM) 
Investors CepiMi (25n) 63'-® 4 ft® 4 
Jardfne Japan <25p) 1-12® 10 
Keystone inv. rsc-l 94® ' 

KlngsJde Invest. i25p> 29'< 3* (12.4) 
take View Invest. *25oi 65 (14/4) 

Law Debenture, <35n) 67® 114,4) . 

Leda Inv. Cap. i5t>) 12 ft ( 12 .' 4 ) 

London Aberdeen Invest. Triot SpcPId. 
<S®> 96 (12.41 

London Girtmore Invest. Trust ISOP) 44 

London Holyrood Trust >25p) 86 ® <14/4) 
London Lennox invest. Trust i25pi 54b® 
London Uverosoi Trust HOpi 13® 

London Lomond Invest- . Trust CZSpi 49ft 

London Montrose Invest. Trust ( 2 So)- id4 
U *13.141 » 

London Prov. Trust I2£o> B4 Sft 
London Eloc. Gen. Trust <25p) 68 ® 
London Merchant Seal. (25pi 28. -CaA 
CSp) 25 

London Scottish Amcr. Truer (25PI T04H: 
5ft H4/4I 

London Trust Did. i25pi 139) 40 ft 40 
' 1 4/4). SpcUi. 84'rfP 
M. and G. Dual Trust Inc. (10> 130<]. 
Cap. HOp* 91 . 

M. and G. Second Dul Trust" Inc. itOpi 
58ft® ' 

Mendlp Invest. I25p> 49 
Mercantile Invest. Trust <25p> 27 6 ,b. 
4) 1 prc*b. 25 112,41. SftpcDb. 30®. 4>»c 

Merchants Trust *25pi 52 ft. 4pc Db. 2JJ; 
3 (12.41. 4pcLn. 72ft- (13/41 
Midland Trust QSP) 4?'ll2f4i-- 
Monfcs Invest. Trust <25p) 37ft * ft 112/41 
Montagu Boston invest. Trust nopi ED® 
<14/4) 

New Court European Trust (25p) 40ft 1 
(14*41 

Mew H/berni b Invert. Trust ISOp} 33 (13/4). 
6pcPf. 56 t13'4l 

New Throgmorton Trust Inc. <25pi 12:. 
Cap, Ln. 290. Warrants £1 Cap. Ln, 7ft 
<14/41 

North. Atlantic Secs. I25p) 78ft (14/4). 
7 ftocCnv. Uns.Ln. 104ft H4/4) 

North British Canadian 187 <12/4) 
Northern American (23n) 7 SO. SbcCdv. 
Uns.Ln. 73* 2414) 

Pmttand Inv. Tst. i25p) 90® ft. SocPf. 
35® • 

Raeburn inv. Tst. (25p) 100ft* 1.2 
Rights issues Inv. Tst. Income (25p) 22 
(13/4). Capital /2Sp) 16. <13'4> 

River Mercantile Tst. i25p)-115ft 17. 5 PC 
Pf. 371= 113 4) 

Wver rirte Gan. DM. (25a) 90 
Robeco IBM IFIJB). 5US71V Sulh-Shs. 
(Nat. Prov.Bk. Nominees) *FL5) 57S 70 
SUS7 JO 113/4) . „ ^ ' 

Rdllnc® ' N.V. Ord. Sub.-Shs. INtt. PTOv. 

Bk. (Nominees) IF1.5J 425 (14(4) 
Romney Tst. SpcPf. 37® 

Rosedlmand Inv. Trt- Income (25 p) 41ft 
<14/4). Cap/ ESI t2Sp) 30 J1H41 
Ratbschlld Inv. Ttt 241* 3. SpcCnv.PI. 
48ft 112/4). 6 ijDcCny.Uns.Ln. 7113 * 
5.P.R.. Inw. (25p) 81 -<12M) - 

St. Andrew T«. l2£pj 92 114/4) ' - 
Sara Prosper Linked Casual non) 45 
Scottish American <50p) 61 
Scottish Continental I25p) 47 i14(4) 
Scottish Mercantllr A CSp) 47* II 4/4) 
Scottish CltlM A 1250) J[8- 114/4) / 
Scottish Eastern (25p) iD6ft* 7ft 7 
Scott, Jl invest. Ttt. (250) B19 1 . 

Scottish MorLuee Ta. izsn) 93® ft® 3. 
SpcGum.Pf. »i?® 

5tetti«h Natlooa. Tst. i25d) 117. SoeOb. 
74-84 S7 (13'4) 

Scottish Northern nv. Ttt. USp) 74ft® 
4>riX0t. 33 <1 3M) _ 

Scottish Ontario Invest- (£5e) 104ft® S® 

Scottish United investors i25p> 75 : j® 
Scottish V «' “ invert. 25p) 71 70ft. 
B I25pl 69 (14.4 ) 

Second A1 41 - .,<■ (25b) 146ft* 

Second Great Northern In*. Tst. ( 2 S 0 ) 82® 

1ft® Sft® 

Second Scottish • inv. Tst. <25 b) TM 7ft 
(14/41- 

Seeurmes Trust at Scotland BSp) 142 3. 

4ftBoCpm.Pf. 34 (124) 

Simon side Invert dtr* I1S*41 
Sphere |pv. Ttt. <25 p> 60 ft* 

BfoPdapd TM. (2SM 10* 


Forum No. <10p) 24 
Fraternal Estates (5ni 3b (li'C) 

Great Portland Esicces (50p) 227 B M4/41 
Grron IR.1 Properties (100) 17ft* (14'4) 
Greencoat Prop. (5 b) 7® 

Guildhall Prtta. 6 pcFI. 54 
Hammer son Property Invest (25p) 325* 
(1414) 

HiMemere Estates (10p) 165 
House Property el London {SOp) 43 (12'4> 
imrv Property Holdinos (25p) 1320 lia.'J) 
Ir.tercaroBeBi) Prop. Hldgs. nop) 6*-;* 
8 5: 7 9: 

Keltn Henderson (5p) 90 
Land House isOpI 71ft 2ft 
Land InvCrtOrs I25P) S3 *.14-41 
Land Secunues ibooi 17z® 70 i) 69 
71. 60 Clstr>fa. 1979-B2 67ft *12.4). 
6 pcUtOb. 19&B-93 45 ild/4). 9oclst 
Db. 61 <12 4). 6 'iP<Ln 44 raOJi. Oftro 
Ln 54 3ft!. SVpcLn. 127ft & 6 boc 

Ln. 115 IJ:. lba'Ln. IV 
Law Lard i20pi 57--® ft. SpePI. 23ft ft 
>12 4*. 7'.'ptlrtDb. 54 (12 4, 

-LDRaon Provincial Shoo OOpj <C: (13,4) 
London Briffoc Srr. HOP 1 13® *14 4) 

London C'ry Westcllff 1 1 0t>> 15 b 6 ,-k! 
IstDb. 45 *13 41 

MEPC >25p) 67® B': 6 7ft 7 B. <K]U 1 
Db. 50‘, H34i. BpcLn. 52ft:®. Spc 
Ln. 65 ft* 7 ; 

Midhurst White ilOnl 12 : : 13 , 

Peachey Property i25bj 26 : 5: ! 

Raglan Pmoerty Trysl *5<*J 2»i rid di 
Regis Pronrty B'ioeLn. 32 t)2 4 1 
Samuel Properties *35o) 36 1 

Scottish Metrcnolitan <20 b) 77 3. 9pr 
Ln. 1992-95 Hss. at Par £50 Pdi 699 
Second City Properties >10p) 2*9 < 

Slough Esiates *25p) 84 ft® 3ft 4 ft. IOpc 
Ln. 138 - | 

Sorec iRI) 47)® 

Stock Converuon USpi 159 -I 

Sanley ‘Bernard) i25p) 123® 1 

Town Cltv Properties ilOpi 13b® ft 14ft. | 
B <1 Dp) 14ft. SftpcLn. 55®. 8pc.14pe 1 
Ln. S<19 <1 4,4 I 

Town Commercial *20p1 50 (14,4). BbpC i 
Ln. 10ft -V 

Trafford Park <25o) 49^® I 

United Real Property I25 pi 175 

Warner Estate <2&Pl 76. BftpcLn. 44 

Wirnlerd Invest. <20 p> 1 68 
Webb ijostmtt, ■«□) 190. BncDb. 56>ro 
Werttrlr«er Property '20«0 12 (14 4, 
Wingate Invest. <20pi IS® 18) 16ft 
RUBRFR (IS) 

Abefovfe (floi 2 (14 4) 

Anglo- Indonesian :25m 49 (12 4) 

Berta m (IDpi 40ft® 

Carticheli Klatni tool M <12, r» 
Chcrortese < P. M 5 < Estates flOpt 2Sft 
1)4 4) 

Consolidated Plantations (IOpi to i)4,4>. 

Wrtns 20 (12 41 
East Asiatic i5pi 49® 

Golden Hoc,. (IOPI 56 ft* 5 ft 
Guthrie 181® 5 3. 7b0cUns.Ln. 54b:« 

pcUns.Ln. 55 (14 4) 

“ 50) 42 


APRIL 13 
Ac met Hlpgs, 230' 3 
AGF Management BPf, ISO* 

Alliance Hldgs. 83® 

Amool PM. 55 

Angfo Aluna Cement S2«rf 3* 

Arflo Invc, 146 
Bridge Oil 36® 

Cauve Mines 230® 

Dome Minos £3l : *t . 

European Coal Steel 9-<pe 16 M Clovis® 

b® 

Gen. Foods SU528 ~0 
Hambies Canada SC2.32 
Hecla Inds. £. 1 2 '< 

Home Oil A £24 ft® 

Hooper Con. New 31® 27 30* 

Intnl. Oil 170 

Lend tease cpn. 3009 

McIntyre Porcupine Mines £34* 

Metal. Exolrn. 43® 

Myrr Emporium 21-70 
Nederland Bv. - r SA.) 134* 

Ocean Resources 27 
Pan Ocean Dll 614® 

Posodon i6q 
P ower Cpn. Cs«ad* 725 
Shell Canada A £12 ft® 
smirn <C. G.) 370* 30 
Sues 7PtCnv 19!5 SU594S 
Th:«U Hides. 220® 

Transport Dev. (Aurtj 143 
Westfield Mins. 1 2d __ 

Woolwom (Aust.) 123® 

APRIL 11 

American Telegraph and Teleohenes SUSS 5 
Ansfo United Detniopmeim 51 
Beatrice Focds SUSZSb 
Baugalnvlllo Copper 126 
Calgary Power L22b) 

Canton Unned Brewery 206® 

Coal and Allied inert- 2)50 
Carp inreslments ISO 
Imperial Oil £)&- a iO 
Jamaica Telephones 37 

J Thns-Manvlll? SU5SQ 

Kimberley Clark SUS3B>a 
Olympic Cons. Inds. 54 
PanconnnenUI BSO 
Siemens Yrirrints 41 ':* 

Standard Press Siccl 590 
ftrrp Park »ni Iran 1640 
Tsohcvs 134 

Un’lcvcr N-V >Fls20i LST'.O 
v-'-ight Hirnrrsvn Mines EDO 
Br pennuunn nt (hr Stnrk rtrbjnjr 

CiNllHV/l 

NEW HIGHS AND" 
LOWS FOR 1976 

The following securities *i-imbers •" 
Dirrottn'-vi) among those quoted in the 
Share intprmancn Se*v'cc atmmrd new 
Highs and 1 rwi far 1 975 on TnursOav. 

new mens (5i) 

BRITISH FUNDS 15) 

Eleei. J -or ^S-Tg Ti-eai. Eftec '34-85 
Treas, 9‘.pc 1931 Trcai. 1 Spc 1990 
Treat. Bftpc '£0-32 _ 

CORPORATIONS (II 
GLC Bftpc 19-3 . 

COMMONWEALTHS itt 
Aust. 5ftBC '77-BD N Z. 7 ftBS '53-B6 
BUILDINGS 12) 

Boniord Cone Ma'h V •■'ey'anc 
CHEMICALS *5) 

Aig nate inds Heechs Fin. IOpc 

Carless Case! Uns. Ln. 


Crvftniate tapertu Imfs. 

STORES 12 ) 

Courts ’A' i;aus Diitourrt 

ELECTRICALS l» 

Laurence Scott pressac 

ENGINEERING 1151 
B-tish Roiimahcrs Kavser 


Clayton 

Dennis >J. H.i 
□entend Surndna 
Fr«n:ii IMS. 

Laird _ 

Mots Eng. 


Samite Gordon U4 

SrrcL 

Tube Invi. 

Wadkin _ 

Weston Evans 


INDUSTRIALS (8) 

Ainal. Metal Grawda A 

Brack & Eddington Int. Comnutera 
□evricomenr Secs. Lead inds. 

GU “ wmmJSW 

Min« Hldgs. Mon>RSt31 
Agiomeura Prods WHmc* Breeoem 

D “ nl9P SHIPPING m 

Fur neat W't»r 

TRUSTS 14) _ . 

Chaddesiev Pfe*jbail-5,c«M 

LuboV ln»i tjprCnv. Yute Catto 

MINE5 (21 _ . 

Wert Rand Anglo American Cart 

NEW LOWS (33) 

AMERICANS (1) 

Fluor Coro. BANK5 t1J 

Bank Leumi 

Highland 

Brown A JackjO" _ Elite A Everard 
STORES >1} 

Board nun 

Strear ® Jackson^ (1) 

LOW (W.I |NOUSTR , ALS if 0) 

Abrasitgi In*.. Martin-Black 

8 a.TS Dean Maynards 

Chamberla'n Phipps Phofa< (London' 
Ccw.tn ee Groot RlcharSs iShelheKD 

Cover Carp. Tran wood 

INSURANCE 11) 

Conth ins ww.' 

NEWSPAPERS ill 
Braverbroeh 'A* 

PAPERS *2) 

Clye Parer Ecriivntus 

PROPERTY IS) 

Eng, Pros. IZprCnr. Trwn 5 Commercial 
Fraicrrsi Est 

TRUSTS *51 

D -Idgewaier S'et A Cont. Inv. 

D.rert Spi-- Telco Kitchen IR 1 Tavlor 

Jjrdine Japan 

OILS If) 

Attack 

MINES <2) 

Scoitthcrn Kinta Cnarternjll F.nancr 


RISES AND FALLS 
YESTERDAY 

Up Dawn Snrnfi 
British Funds 46 2 U 

Corpse. Dominion and 

Foreino Bands 3 2 — T2 

Industrials 760 298 1.1*6 

F'naatia) and Prop. ... 13* 74 J50 

Oils 8 7 21 

Piintatfons 3 2 43 

Mines 26 55 » 

0.?rc«n I sura IT J 05 

Total 531 *21 1,761 


touttorn Malayan Tin Drrdg. (25P1 1« | H^Ma^ LiwIa^B^tod'lSMao! 
T-hirtv Mtrcraf& fin*) 72 3 1 JHra MOM 210 


2450 

Tronoh Mines I25r> 92® 2 

Rhod. & E. African (7). 
Botswana (R21 45) 

MTD iManoulai C2Spl 78® - " 

Minerals Resources- i &flp! 4Cr>. 1B49 a 

Nchanga Sftocpf. <K2< 20 *12'4i - * 
Rhodesian Crn, p«=,p) is 
Selukwe ri2''Pi 21 -n 
Ta-rjanyika Cons. (SOdI.ISD <14,4) 
wmoughbvs (sop) 4S( (I4:4i 
Wank e (SOe) 29 
Zambia <5BD0.24t 279 

South African (51) 

Anglo American Coal Cpn, iRO.SOi 405 
Anglo American Cpn. 5. Africa <R0.10l 
2629 57 ' 

Anglo American Gold Inv. <R1) SU524 3 . 
Angfo^Transvaal Consd. A ,Ra^0* 9ft 

Blshopsgate Plat. (R0.10> 8 X (12/41 
B/yvoorultzKht IRO.25) 430 25 
Brocken (R1I 135 
Budelxfpntc/i) >R)} 8350 <14.'4» 

Clydesdale (Transvaali >R0.50* 949 H4 4) 
Consd. Murchison >R0.10) 7B09 
Coronation Svnd. HtD.25) 1200 10 13 12 
D eel kraal (R0.20) 1 19® «*.'4) 
□ooridontoin irk 355 
Durban Roodeooart Deep 1 R 11 385 
last Drlelonlcin IRI ■ BBS® 75 70 
art Rand Consd. (IOpi 17ft® «14.'41 
j.ast Rand Prop. (R1) 2970 «12/4) 
tartar n Transvaal Consd. (R030) 90 H2 di 
Eliburg Gold Uti) 125® 

Free Stale Dvip. iRO-SO] 95 ilSi4) 

FrA State GHuld (ttO^Oi 12ft: 
t Stare Saaielaas ,R1) 72p <14.ftii 
aid. irvertmeiKs <»-, > 215® 
ecal Mtni no Finance <R21 £.16 

£ SSSVSSR .".**1 

jgSSSFfftl so^id'"*”' ,R2> ,5,s 

Kfort^Gold CRl i *40» 40® 3S» 5 5t 

Leslie <*o£d'; <Fl0.70* -461? (14 4) 

Libanon Go/d tXl) pl*0!9 dO tlddl 
Loriilne- Gold irii E5® 60® 2® 4 5 
Lvdonburg^ Platinum <Rai2.;l 87®. (144i 
Marievale-tfonod.aRO.EOirtU!:® • - 
filevUni (Tratisvaali Drat. fRo.SD) 255! 20 
Jrtglelerirujt Platinums /P9^i2fti 153® 
PresJifonrffrond Gofd (R0.50I SUSiSft* 
£11^. 1QW-. 

‘TlWfi? 1 ***** Go |d <*0-5Q\ SUS9.3BQ 
O 7259 

Rand Selection <R0.50» 530 15 <13 4 1 

Witwatersrand 1 RZ 1 

)0<lC® <14/41 
5t. Helena Gold <R1* 12 ft 
Sent rust PRO. 10) 3-50 (12 4) 

S®. 1 ? 1 * *-and Explrtn. /R0.35) 130® 

_45 H4r4J 

Souihvual rttO.SO) 3£5® 50 
Transvaal Cons Id, Lnnd (HI) £8?» (13/41 
JJ.C. Hits. IRI) 165:® SB (14*4) 

'<l-oa COfp. Wp.06Li) 2K t'14'4) 

. aal Reefs Explrtn. IRO.EO) 1-3 -ft® 13.40 
VenLPTOOrt <ltl) 1600 8 <14<4) 
Vlakfonteftl (Rli 69® O 4<4J 
VjjpelflTuiibult Metal (R0.O2ft) 66® ft® 

WMgnrgl CRustenburgl CRO.OSj 1*5 (-13 '4) 
Wei leem Gold (R0.»» 232: (1444) 

West Driefontefo. dti) 21 ft® ft® < 14,41 
Wert Rand COnsId. (Rl) 1290 4 (-1414) 
Western Areas OH) .168. 

Wertem _D«ro Levels 4R2l 91Sp® 5t® 
9d0tt B9S <1A'4' 

Western HWos, (RD.501 16Vtt® <1*4) 
Wmkzlhauk tftli MOi-f 40 < 1 * 14 ) 
W-'rivarerirand Ni eel fODJZSJ 36 Hdfd} 
Zandpan Gold (Rl) 200 

West African (2) 

Anralo'd Tin Nigeria uZfipi 29® (14.41 
Htv/ihi T.n <11>nj 3ft® 

Gold Base Metar<l2ftp) 7.- . . ... 

. : Diamond (15). 

AriglOr Amef. jnv.' "Trust <RD. r 50) r 18-ft®~aDft. 
6 PiW. ttUl 50 - ■ 


De_ See rs-_40 Bj.rt . (RfJ)J (R5) 9® '-J. 

*7 6. 


(Reg.) ritO-Ofir ;07: 
IBr. I (R0.05) 2349 


a: 


Did. 

Did. 


OIL (Z89) 

Attock Petroleum .<2Dp> 50 (14,'4) 

Berry Wlagim (25pi 459 9ft 50: 48ft 
-ftr 9 

British- Borneo Pfitroleum Syndicate HOpi 
112 (14/4) 

Brll/sh Petroleum 631® 25® 35® 25L® 
3® 30 »BS 32 Z5t 37 iO: 5. ape 
l«Pf. b4t. SpcZndPf. 70 s < 14 - 41 , 
Bps 1 tt Db. . 87 ft® (14,'4>. fiocCnv-Db. 
79 7ft <13.4* 

Bui man an *1 3 30 1 ft 2ft 30S 2 IS 
ft) 2<:t. • 7 ft pc PI. 31. 7ftDcUnsec.Ln. 

34® (14/4). 8>sPcUftsnC.Ln. 34ft® 6 4ft 


Spc 


Century Oill Group HOpi 39':® 

Esso Petroleum SftocDb- 87 (14 41. 

-—Do. olft 113/4). 

London Scottirti Marine Oil Petroleum 
(Un/Ul CtOW 180 <I4.'4J. KotUnsec. 
Ln..,*.oo.) 79 1 i4,4i. I4pcunsec-Ln. 
(Iss. tIUOBC. £50 Pd.) SB® 9 
Oil Exoipriuon CH.d*ro.J (lOiri 62 D4-4) 
Premier Cons Oilfields. (5pi 7‘: t14.4i 
Royal Dutch Petroleum iM.ZOi £36: 

Scott Isli .Canadian Oil TronsparAtion Dll 
Production MQpi 180® 2. 14ocLn. (Iss. 
£ I CO £50 PtW 2BftO ft 
Shell Transport Trading EZSm 414 15 16 
12 13 11 12? 13? 11? 10:. Ord. (Br.» 
■ 25P) 414®. 7pc2ndP1. 56 
Tevaco intornatlMial Financial Corn. 4 Vac 
Ln. 60 . 

Trirentrot (2 So) 60 55 G 7ft . 

Ultramar <25oi 164 7 3 6 5. 7pcPld. 2ft 
■ft ft 3ft 2? 2 ■* 3. 7pcLn- 67® 

PROPEKTY (152) 

Alliance Prep, lildgs. BftpcLn. 51 11 2.41 
Allnatt London Props. (25 p) 127 (12,4>. 
lOftPcDD. 72- 

Anrton Hldgs (25p) 35ft H4 4 j 
A aub Securities (5pi 14® <14 4 • 

Argvle Secs. (25pi 34. llpcLn. 57ft 7 
(13 41 

AriKiaJe BVeeLii. 51® 

Artaflen Probs. (250> 73 'j® -ft 
Avenue Cose (2Do< 45 9 '■ (14 4) 

Bank Commercial Hldgs. H001 3ft® 
Beaumont Props. <25n) 65 113.4). 

44 (14'4) 


Kuala Lumour ISMali 369 
Kullm Malaysia) Berhad (SMO.SD* 27c 
<14/41 

London Asiatic Rubber 11 On) SO-:® ft 
London Sumatra rlDpi 33® (14 4) 
MHakoff Berhad »M91 I 32ft (134) 
Paulino Es-s ilOpi 50ft 
Plantation Hlogs. nop) 31*:® 

Sogemana Group ilOp) 44 i12/4! 

SHIPPING 02) 

Atlantic Shipping Trdg. S10 (12/4) 

Brit. Commwlth. i50p) 197ft® 9 (14/4) 
Caledonia lavs. i25n> 167 6ft (12/4) 
Furneos Withy 226 6 
Hunting Gibson 145 114/4) 

Jacobs ij. I.) iZOp) 23ft H4I41 
London Overseas FreighMn *25 p) 32ft ft 
<14/41 

Ly/e Shipping *2Sp> 1940 <14/4). A l25pl 
100® 

Ocean Trasnt. Trdg. !25p) 135® 7 ft 
Ponlnsular Oriental Did. 91® ft 2. Sftpc 
Db. 19 112/4). SftDCDfa. 740 
Reardon Smith L4ne iSOp) .230 112/4). 

A 1500) 64ft® <!d'4) 

Sheaf Steam iSOp) 68 
Stag Line 110 <14 4> 

TEA & COFFEE (7) 

Aisim-Doear* Hldgs. 105® (14 4) 
Camellia invests. MOP) Bi ilS J) 
Clairmace MOo) 42 41 3 
Deundi H'dns. 24 5 I12'4) 

Dlmbula Valiev .Ceyhxil 23ft® ft® -14:4) 
Emoire Plantations invests now 41*0 
Genera* Ceylan -ri'dfls.J HOpi 29 
Jokal Tea Hldqs t25 112 4) 

Lcrgbournp Hldgs 77 113 4) 

M-Leod Russri 127®. New 125 (13.4). 
Pld. 1 30 112.41 

Makum 'Assam) SOo) 40 H2'4) 

New Sslhct Hldgs. 21 ns;4) 

WIIHamson* Tea HWgi. 75 M3 4) 

. . WATERWORKS (6) 

Bristol S.ISpcPf. BI ft (12 4) 

-Cambridge ajzpcPl.- 58 u H2 4). 7'jpc 

S?‘?)* 4 4 5 . 5PCW - 58 ' 9 C,:t4, • 4PC 

Cast^MrrmttMrsii.'fie BocPi. (£10 pel-* 1 0ft® 

'* <)2rt). 3.65 cm: 
M.d^Kent Water 4JSPf. 1983-84 65ft 4 , 

'VwfiizS t?mftd." utr ^, • o25Be,,, • 

Portsmouth Walcr 4.5SptPt. 1962-54 64ft 


ACTIVE STOCKS 

ON THURSDAY 

No. 

. Denomina- of Closin'; Change 
Stock tion marks prJi*” (pi on diy 
Racal Electronic .. 

ICI 

BICC ‘New’ 

Hawker Siddeie; 

Burnt ah Oil 

Cottnaulds 

Shell Transport... 

! Marks & Spencer 
Midland Bank ... 

GEC 

Lonrho 


Babcock & Wilcox 
Barclays Bank 
BP 

ON THE WEEK— 

No. 

Denomina- or Closing 
Stock tion marks price(p) 


1978 

hfah 


1976 

low 


25p 

16 

230 

— 

8 

266 

219 

n 

14 

399 

— 

1 

411 

334 

Nil/pd. 

12 

o-»* 

T 

3 

qnt 

16* 

£1 

11 

442 

— 

e% 

446 

354 

£1 

10 

31 

— 

2 

33 

31 

25p 

in 

135 

+ 

3 

109 

144 

25p 

10 

414 


— 

422 

378 

23p 

9 

93 


— - 

ins 

SR 

£1 

n 

2 C 7 

+ 

o 

320 

264 

2«p 

s 

164 

+ 

T 

160 

142 

2Hp 

8 

99 

+ 

9 

109 

7SJ 

Nil/pd. 

S 

3* 

a. 

i 

3* 

ii 

25p 

7 

86 


— 

«S 

72* 

n 

7 

297 

+ 

o 

350 

272 

£1 

7 

635 


— 

640 

575 


TCI 


n 


71 


BICC ‘New* Nil/pd. 59 

BP £1 49 

‘49 
40 


Shell Transport.. 25p 
GEC ’ 25p 


399 

>i|)* 

635 

414 

164 

S« 


Beech&m 

25p 

37 

362 

- Bats ” 

25p 

36 

36S 

RTZ 

25 p 

36 

226 

Courtauids 

25p 

35 

155 

Barclays Bank ... 

£1 

34 

297 

Glaxo 

SOp 

34 

406 

Royal Insurance... 

25p 

■ 22 

326 

Babcock & Wilcox 

25p 

• 31 

86 

Dunlop - 

30p 

29 

• 94 


Change 
on week 
+ 2 
+ 5 
-r 3 

+ 4 
- 1 
+1S 
+ 3 
t 14 
+ 7 
+ 32 
+31 
+ 6 
+ 5 
+ 8 


3976 

hich 

411 

OJV 

640 

422 

168 

10 * 

066 

377 

226 

169 

350 

406 

352 

88 

94 


1978 
low 
334 
. 16* 
575 
378 
142 
51* 
339 
342 
ITS 
1+4 
272 
357 
304 
72 
69 


•Premium. 


Option Report— 3-month Call rates 


S (12^4l fdSWr * WW 7pCW, 1376 100i ’ 
Sution t District Water SocPf. 1981 99ft 

W 4 es, Kent waier 4.025PcPf. 1963-86 S3 ft 

SPECIAL UST 

APRIL 15 (2) 

Bulgarian 4ftpcGoldBds. 1909 £3': 

APRIL 14 (3) 

i Geo. i Midas. 7ftpcCum.Pf. p42® 

APRIL IS 
(Nil) 

APRIL 12 (Nil) 

RULE 163 (1) (e) | 

Bargains marked under Rule 163 
(1) (e) Id securities lor which 
quotation has Dot been granted 
and which are not recorded in 
the Official List. 

APRIL 15 

Ameritan Financial Cpn. 470)9 
flm er«n i«>*3rapn ana Telephone 

. LAJ 

Aji.ruiun Mining and Smelling 178 
a.ugvinwlle CLP^er 1229 d 20 
• nong Lii-a L27 

ha^xer LPn. Ne« 

Hudson's Bay oil and Gas £27ft? 

Jt route Maintain dci 7 
Janes iDavw) New 2;® 

Metal Box *2 
M.o. East Minerals 24 ' 

Myer . mpjrium 20b 
LiakDriogo Secs. b«*:® 9 T 
Ocean Resources 25 
Oil Search 11? 15 
Pancontlncntsl 800 
Poseidon 150 
Swtre Pacific A 147 
Tenneco Onshore 53S 20 
Tr icon t mental £1pi<ia is 
Westfield Minerals 111 12 
Wherintk Marden A 45 
wnim Creek 44: 4 
Wirwtsor Ind. 33® 

Wbodskte Burmah E7 

APRIL 14 

A E. and C. I. i ib.v 
Alliance utl Duvpfo^.. Mil S 
Mime user Buacn 42b '« 

Uaryniiu E,aiPra.n.n ao® 

Okiu Kawfiu „ 

Peil Bros. .SUC 10O® 

biue iwerai New « 

Cncmical '-•<« York £2GH|n 
El Paso Natural Gas t-IOft 
i-ic_K.r ui... i«m — jc j 3 
Hutcnwon Inr. WS0.S8 

jordlne Maine son 4uo® 100 21- 7ftnc 
trnr. £9 » 

. Janes isiavid) New 3 

i Motrimar Minerals )2® 

Mid Cast Minerals. 240 
National Trading B8ft® 9ft® 

.New Metal Mines 1 
Nicholas Int 51 
Northern Mining 109 
OokO ridge Secs CD* 9 
pacific Coow 150 
Phillips Cables 745® 

Plsnei Resources i __ 

RET Inepm? Fund. UO . 

ISchanng £106 

i. Sea them Pacific Properties 9'? ft 
! Sunnmgdaic Oil 80 S® 

SpcLn. I Thomas Nationwide TranjpDrt 130 
• Timor Oil 4 


OPTION DEALING DATES 
First Last Last For 
Deal- Deal- Declarar. Seille- 
iijgs lugs tion meut 
Apr. 13 Apr. 27 July S July 20 
Apr. 28 May 10 July 22 Aug. 3 
May 12 May 24 Aug. 5 Auk. 17 
'• Calls ” were dealt in GEC, 
Royco. Hill Samuel Warrants. 
London and Northeria. Town and 
City, Lonrho, EHI, Wingate, J. B. 
Eastwood, British Land, Barton 


A ' Trust Houses Forte Warrants 
National Westminster Bank 
Warrants, Grand Metropolitan 
and Hanson Trust. No “puts” 
were reported, while “doubles” 
were arranged in Burmah Oil, 
Boyco, Hill Samuel Warrants, 
Town and City. Wingate, British 
Land, Racal Electronics, Trust 
Houses: Forte Warrants, Babcock 
and Wilcox, Grand Metropolitan, 
Hanson Trust and Silvemiines. 


ttillUM rlAJv , 

A. P. Cement ...j 
lum.Lnwit.. 
Hire lays Hank., 

Knvtwiu 

ti*»ta Orue,._..| 
Bn watery • 

H.A.T. 

Hrolvb Leybutfi 

Hi)C inf 1 

Htirl-m -A'.-....; 
i.'a-lhiirva 
i.'ourtaiilriv ...._ 
LtehephaniH 
Ui[.litletT.......... 

Diinloj. ™_- 

tolfM Smr. ' 

6 . .H.I ; 

Ueu. Ao.-Went.. 
Hen. bteci m-... 1 ' 



Grand Slot ._...! 
-Is- 'A- ..... : 


uiu-iUon. I 

;U.K_\ 

IB 'iHaa'kerSiikl.... 
3 Voiueof Fraaeij 

22 ll.C.I 

2B .“Impa" - 

12 |I.C.L. 

Im-erenk | 


!0 'Lieam.icR«ifiral 

7 'to-lhroke. 

Blg-Untv/y 

7 p-L^l ! 

6 |".\lsni6” ....' 

LI iHirkiL'Sp'iicvr 

8 jMullanri Bank.j 22 
.lll'lll'nl Banki 20 


IIP"' 0 "- I 

iTeai-o.™ -..i 

iTb-uu “A" | 

/Tube Invert. 

LJnl lever 1 

[Uiri. Draper)' ... 

f1"U-kwa ‘ 

'WlHIqtnaHnd'n. 
jlVnnlwnrthR ... 




U l (rumor... ...... 


44 

50 


7ij?‘l)o* Warram*] 

15 iFl ODtd •- 

17 iPleaoey — ...... 

IS [K.H.Ji 

15 |Hnnb Ot^. ‘A* 

35 Heed Inil. 

7 li/iTthmana 

)7 pin ter Walker.,. 


.'Propctry. 

iHnt. Dm* I... 

it'm Lft«jntiei.. I 

|b'-P- ! 

Hot. kLump 

|Ld ml .-»« -untie*' 

iMEFV...^ I 

[Ptoebet I 

fTbirn A Cllv —| 
jTiiwa 3: C>huiu.| 

Ioiia ! 

Brit. Petroleum l 
■ lUurraab Oil 


Ulora J 

Ajiglo Amer I 60 

i.'hanerConi I 16 ' 

15 (Chart'rh'll Fln.| 6 .] 
4 ,Jf,nii.Gald..„..| 16 - 

6 ,De Been Drf..., 36 ' 
F. S. Geduld.„. 350 ■ 
IJrwu BooMer.J 12 - 

dinlHnniptan Areaa 1 12 
3 1; I dam peon ftwp.1 4 
8 kinm )lQ0 

7 'Ltnrho. i 12 

18 :Uninc > „. > .J 55 
10 jPosMifon J 55 

3 ft 'Hro*. bre.i'it 200 

3iejib<>T. ZitK!_...i 17 

4 m] 56 

IIVoLftw , 40 

I'lVettern ilftta- IB 

^ ! i 


LOCAL AUTHORITY BOND TABLE 


Anthority 

(telephone number in 
parentheses) 

Coventry 10203 255551 

Greenwich 1 01-854 8S8S) 

Hove (0273 775400) 

Hove {0273 775400) 

Liverpool (051 227 3911) 

Liverpool (051 227 3911 J 

Monmouth (049 55 2311) ... 

Reading <0734 55911.) ... 

Redbridge (01-478 3020) 

Sand well- (021 560 2226) 

Sutton ffl51 922 4040) 

Southend <0702 49451) 

Sutton (01-642 6060) 

Wandsworth <01^74' 6464)... 
Wandsworth (01-874 6404)... 
West Yorkshire (0934 6711 1 J 
West Yorkshire (0924 67111) 

W rekin (0932 3571) 


Annual 

pross Interest Minimum Life of 


Interest 

payable 

sum 

bond 

% 


£ 

Year 

... n; 

i -year 

1.000 

5 

... 1H 

J-ycar 

1,000 

4-7 

... 11 

3-year 

1.000 

2 

... 1JJ 

J-ycar 

1.D0U 

3-5 

...» 11 

3-jear 

500 

34 

... II J 

j-ycar 

500 

5-6 

... 11 

'-year 

1.000 

2 

... US 

3-year 

1.000 

5-7 

... 113 

J -year 

1.000 

5-7 . 

... ill 

J -year 

1.000 

3-5 

... 113 

4-year 

2.000 

2-5 

... ll 

3 -year 

230 

24 

... n 

{•year 

500 

4-0 

iii 

1-year 

5.000 

3-7 

... hi 

'■year 

1.000 

5-7 

... ii 

3-year 

1.000 

3 

... ni 

1-year 

1,000 

.4-7 

... ii* 

i-year 

2.000 

n> 

U 


UJL CONVERTIBLE STO 

CKS 

15/4/16 

Statistics provided by 

data. STREAM Internationa/ 

■fi 

Name and description 

Size 

(im.) 

Current 

price 

Terms* 

Con- 

version. 

dates 

Flat 

yield 

Red. 

yield 

Premium f 

Income 

Cheap (+> 
Dear<— >0- 

Current 

Ranfjet 

Equ.§ 

Conv.f 

DiffXJ 

Current 

Alcan Aluminium 9 pc Cv. 89-94 

12.00 

70.00 

100.0 

7 6 -SO 

13.4 ‘ 

14.0 







Associated Paper 9Jpc Cv. 85-00 

1.40 

79.00 

200.0 

76-85 

12.4 . 

132 

9.7 

-20 lo U 

49.0 

48.6 

- 0 j 

- 102 

Bank of Ireland IOpc Cv. 01-96 

1025 

125.50 

35.7 

77-90 

S.0 

72 

9J. 

-26 to 16 

-46.7 

59.7 

112 

+ 22 

BPB 7}pc Cv. 89-94 

4J89 

97.00 

62.0 

72-80 

8.0 

8.1 

2.3 

-41 to 13 

21.8 

23.1 

1.4 

- 02 

English Properly 6Ipc Cv. 98-03 

19.16 

93.50 

234.0 

76-80 

72 

7.3 

-112 

-15 to 19 

26.7 

29.5 

— 5.9 

+ 52 

English Property 12pc Cv, 00-05 

15.40 

90.13 

150.0 

78-S4 

14.2 

142 

33.5 

9 to 77 

29.0 

59.5 

432 

+ 11.7 

Grand Metropolitan IOpc Cv. 91-96 

12S.99 

88.75. 

120.2 

73-78 

11.3 

11.5 

4.0 

- ‘5 lo 18 

11.4 

13.1 

2.0 

- 2.0 

Hanson Trust 6}pc Cv. SS-93 

4.31 

88.00 

57.1 

76-86 

7.4 

7^ 

12.4 

-35 to 20 

31.0 

332 

2.9 

- 9j i 

Hewdon-Siuart Tpc Cv. 1P95 

0.72 

130.00 

2S0.0 

75-05 

5.4 

4.7 

S.0 

7 to 29 

37.0 

46.3 

- S.9 

- 16.9 

Lyons, J. TJpc Cv. 1981 

3.60 

74.00 

22.7 ‘ 

75-81 

9J) 

14.5 

18S.1 

135 to 209 

112 

25.4 

52.7 

-135.4 

Slough Estates IOpc cv. 87-80 

5.50 

138.00 

125.0 

78-S7 

7.4 

3.7 

31.4 

21 to 35 

232 

58.5 

31.0 - - 0.4 

Tozcr, Kemsley Spc Cv. 1981 

7J33 

90.00 

153 JS 

74-79 

SD 

102 

14.7 

- 1 lo 20 

13.6 

18.8 

42 - 10.6 

Wilkinson Match IOpc Cv. 83-98 

11.10 

35.00 

40.0 

76-83 

1 22 

12.4 

39.8 

34.10 50 

232 

46.7 

38.S - 1.0 


rtsi of the MtUty In Ok convenlbfo stock. ' i Thrc-e-monUi ramie. ( In come qd numtwr of Ordinary stares /mo which £300 nominal of convembli- stock is conrexuble. 
Ttna tncome, exprasMl . In pence, is summed from present time unill income on Ord/tursr s&area is greater ihui income on n/Ml nomlnul of convirahk or ihr Onal 
conversion d?fe whichever Is earlier. Income is iosiudkI fo gnvr at 5 per e#>nr. per annum and is proseni valued ai 13 per <reni. per aunum. Tnconii- an £100 of 
cmertible. Income Is summed until conversion and present valued at 11 per cem. per anonm. '. This is mconir u the -ronvertibk: lea iiKonu- of the imdcnyiua coultr 
enroseed as per ee/iL of die value of the- undertnnn equitr. ^ The difference nmween the premium and income difference i xprcvsvd ua pvr «*ui. ul foe value of 
andcrtyin: «amir. t la an indication of roUFthre cheapness. — is an Indication of reimlve dearuesa- 
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Fresh gains to £1 in British Funds, while equities 

bought for the new Account— Index up 2.6 at 409.0 

. • 


FINANCIAL TIMES STOC 


; Alii' - ’ Aw.! • At’» : i 
1 la ! !* • i.5 U 


Account Dealing Dales 
Option 


day period. Officials markings of 
only 4.^20 were recorded. 


"First Declara- Last Account Funds sfrntiff again 
Dealings lions Dealings Day QS g j 8 “ ... . 

. . . _r __ The canhclem. mood ir. Bnush 


Apr. 5 Apr. 14 Apr. 15 Apr. 28 Funds gathered pace, producing 
Apr. 20 Apr. 29 Apr. 30 May 11 further rises of ' a full nnint 
May 3 May 13 May 14 May 25 among the longs and mediums 
•"New *«" dean** may place and another good interest in the 
from 9 jo ut, two business days earlier. short tap, Treasury 9j per cent, 
« • • . , 10S1: the Government Broker 

Bnush. Funds attracted most of his price for supplies of 

took place in this 9lock lo fl5Ji Business at the 
official trading hours on Thursday. , on?er r. e nerally one-way, 
but leading Industrials took the being stimulated not only by Wed- 
honours alter the close of the nesday's unexpected tumround 
House on a good demand for me ia , ast month's trading position, 
new Account starting next Tues- j,ut also by the latest Retail Price 
day- indices and anticipations of fav- 

The relatively good perform- oumble money supply figures 
am;e by sierung over Uie pa&t early nest week. Owinc lo the 
lew days, aiuea oy ihe exception- activity in the'" tap." remaining 
any goua trade figures tor ftiarcn, shorts aaain tended in be over- 
ctmtinued to help gilt-edgcu looked and made relative minor 
where gams lo £1 were recorded improvements, 
in long-dated maturities. me a gentle downdrift in the 
shorts were less impressive in investment currency premium 
their advance but a good business was 'reversed in pre-hoiiday trad- 
was ^seen, particularly in the jng conditions, ih^ close being 


F.T. INDUSTRIAL 
Wr ORDINARY INDEX 


Gnm-pmeal Se«. .....' 63.02 62.60 62.04 61.65 

ftmti Intereu.M - .62-42 02.06 *1.87 61.*. 

Industrie) Ordinary — 40941: 406.4 40*. 1. *9 34 

find Mine* 152.4 151J 166-2 137.: 

ilminary figures, while others to Stag Furniture, don 'f the s.o« ms 

record modest improvemeals in- previous day <m profit-taking after &*&**>*’* 4 ttu.iiwi 15.00 w ai i**i IS - 6 - 

eluded Polly Feck, 4p. and Com- tbe good results, gave up 3 more p<khwi«» «■*:<*» if;— 4 - 7 * 9-89 9-82 »-« 

bitted English Stores, *5fp. to lOfip, while Thermal Syndicate, Doling* ®*rted ; 4,920' 3,166 4.916 4.7 1: 

Bourne and Hollingsworth eased 71p. relinquished 5 of Wednesday's fcuirvoirnowsni - i 64.0V 48.11 

2 to 48p on The reduced earnings, advance of 15 which followed „ . * ' — s xfiiss ia 404 u 64 

while Highlight sports closed a news of the bid talks with Inter- - I8 ' i ” 

fraction lower at lOJp following national Combustion. 1* »4n- 11 »a*l Noca «j.6. 

the ftirerim report. Mall Orders Du rio P featured late hi Motors u2i« aim mil' 

lost ground: Empire Stores, at Distributors, closing 4 better (a) Based on 35 prr cue. njnw.-attn ux 

SSp, gave up tbe previous day’s at a 1976 peak of Mp. Wflmot- basis m gotl sen. 15, :6 2s. rant im. as. 
gain of 4 which followed the pre- Breeden, still reflecting the pre- macs H*9/3S. SE Aeutsr Jo^-Sre. 
liminary results. Hminaiy figures, moved up a _ _ . 

End - Account profit - taking penny more to 48$p. R Hs-Boyce. HIGHS AND LOWS * 

thwarted any fresh rise In both finished li harder at 56p,. but — nawliSEwB 

Hawker and GKN, the former British Leyland. 30p, and Lucas, _ - ■ 

reacting to 436p before rallying 22 Op, both closed 2 cheaper. ■' . Law n«:i . t».« 

to dose 2 down on the day at Among Advertising Agencies, ; * ■— — — ' — ~7T 

+42 p, while GKX picked up from London and Provincial Poster (***. Sow... 63-21 M.»s» • i*«.- -•*■»- 

346p to end a shade off at 349p. gave up 4 more to 90 p in further • Ats* . tcJ 

Tube Investments gained 4 to reflection of the profits slump. Fi««i ixw_.‘ b*.4j : 39.74 '■ V" 

375p. \ev.-s Hems were re- a «„ n j, m „ na ' CX'^r 1 J.l it, .3.1.13 . 

sponsible for improvements in Waite cL oOH advaDCS. ^ m <n7.4 a>i.« ***.* '*'*■« ^ 

Wadkin. 6 up at S4p. and Gaylon Prnperty loaders tended to :30 2 ife : uatf ' L t,. 

Son. 4 better ai 50p. while Ash soften a shade in idle trading unirf Him.' 246.9 ; loo.i 444.3 

and Lacy put on 2 to 7l)3p reflect- before the House dose, but turned ' a*-** : « ,S ' M • • v, ‘ 5 ' '• •• r ’" 

ins the good start to the year, firmer “after-b ours ^ on light buy- - - , — - - - - 

Anglo-SwisK. after Wednesday's ing interest in finish with small ^ _ . . . ... 

slump on the dividend omission net gains. MEPC were finally 3 while the success of the funding of M ■ mi . 
and annual loss, regained 2 to better at Tip. drier J?P.white weration Jeft 25;?‘2i 


10 us. 46U. U 40. vxi. Soon U76. 

1 MB. 4IU.9. 3 P U. 4w .. 
Latest Iwtez 0X 2% HA. 
( 1 } Buml on St grr aaz. corporation to* 
basil as GovL Secs. I5- :6 S5. lot. MSB. 

macs 11*9/35. SE AcurJr Jo^-Dtx. ISC. 


" lap *' stock which became opera- marginally higher on balance at 
tive on Wednesday. Ihe Govern- 103 „- r cpn , aft »- , D1J Mr cent _ 



highs allows 

'lira - -incr v*io 


war unsultewm 


(io*v. bee?... 65.21 
fJO'ii’tSi 

Fiaed 1 ‘ b*-** 

■ C*fri 

lad, urn. ... 417.4 
Lniiii Mine*.' 246.9 


60.19 ■ I4i.- 

.atibi I 


' i L'ft .3.4'if'i 


4S.4 

\ 

. >:io 


ment^ci^e| d mdex gLned 0-W j*. r cem after 10! j percent, sector, ^where DistiUere hardened taik of the company possibly 24p. but Birmid Qualcast slipped ‘“ffiSJgWjf SsTTVSnElS SSke? SraSlip ?S- 

SSS ^FBE matofifoi conversion was , penny to I43 4 p Arthur Guin- being involved inthe Army bribes S further . rtB on the re- tBp33r&&C£ fnd “S£? &SET Sffited "to 5 Further 

day rise of 1.40. °' e91a ,t) ■ 6SS4, ■ however, shed 2 to I24p. case, Ricai BmMa duced sS !?p the letter's pTeUminary improved h 

A jobbers' mark-up in leading Banks fllliet G to pSitSS* F*t ^at of tate.Awwd ahead 9 to fflpM wits are due April 26. Carpets Coronation 

eauities was auicklv lost in the — , !; _ . G- Dew responded to Press com- aay, weakenea afresn to «**P « on a™ 1 resnonse to the bid approach International, on the other hand, re* on tbi 

absence of buying interest, and . Tbe J bls Banks ™arked mem with a rise' of 4 to 92p, while the opening; a reassuring a ^ eT S^P-^^where interest Mere Group, unchanged at lost 3 to Wp on further consider- producing . 

prtees^ubsequentiy drifted -eStiy tune M dunn ^ ,he course of a very substantially increased earnings mem from the company brought was shown in Laird, 24 dearer at ‘Jj™ lTlc ^ . Son of the Tower profits. Z30p reflcs 

until 3.30 pum. Buyers, some size- sma . 11 Iu r novel : and c .|?.“ d Da u r " L° ok Boofoid Concrete up 3 to 6 ^: . _ t ». -j - - The two oil majors ended with- Tobaccos closed without much profits am 

able then nut in an appearance. row, * v . irregular. VVith the o4p. Awaiting the preliminary subwquemiy turned easier again Tiate and Lyle hardened 3 to ou t change after having been a alteration. Bats touched 36Gp Rhodcaun 
Part of the late activity may have exce P tlon oF Lloyds, which eased statement. Newarthlll improved to to dose 8 lower on the day at 286p in quiet Foods, where shade easier initially, but Burmab before ending unchanged on the gula) which 

been caused by the operations of the turn 10 227p. improvements 5 ftp before cl<»ing 2 better on 2S8p. Elsewhere in the Electrical Spill ers. ahead of Tuesday's pre- gave up 2 to 3Ip on consideration day at 36Sp. and S up on 

two firms of jobbers with finan- of 2 *«* seen in Ba™^ys. 297p, the day at 54p. Ben Bailey made ««»*■. Laurence Swrtt contrasted Hmina^- statement, gained a of the preliminary figures. Ultra- T ndin- statement*: brau-ht Au-iralian 

cial "ears ending at 3 30 p.m? on -Midland. 2S7p. and National West- no apparent response to the half- with an advance of 71 to o6p. penny at 43]p. Cohens Stores mar continued this week's re- T. r if ^Scfflenu in trading. l*ai 

Thursday. In tbe event, the F.T. minsicr. 24. p. Foreign issues had yearly report, dosing without reflecting new-time support in were notaWy Erm. the Ordinary covery to close 4 dearer at 17Qp. SSSSrsT" Sennh were ! mark id doxvn :ir 525 

30-share index, down 2j> at 10 contrasting movements in alteration at 13p. Taylor Woodrow anticipation of the annual results ffn}ch inf* 3 better at 82p and the while Press mention aroused a n 1"5 d in1rver%' rP«i7ip-ori gate Fell 20 

a.m. and a net 0.7 lower at 3 p.ii, Australia and New Zealand which were called 7* cheaper at 2SOp due April 28. Sangamo WestoiL 2jPdii3n« 3 higher at 65p! sneculatire Interest in Tricentrol. res S gRS j 

closed 2.6 up on the day at 409.0 4l,p , an . d Hon fikong ex the “rights,” while the new following the full report, ended 3 Dobson were active finally 7 higher at ffip. Overseas Anrnm ni; left Hongkong (Seiansor) 

for a rise of 13.4 on the four-day and Shanghai 6 lower at 312p. nil-paid shares opened 1 at 42p pre- firoier at 116g. wiule TdeMn. d fraCtion harder at 5}p. “SSf SE? £? “ Tiff af 53p oSESe firetSrd BASE 

week and a gain of 12.5 on the D:scounts were a shade firmer in mium and closed at 40p premium ?< p. and the A. 26p. helped by *- w con trasted with a £u»rongda!e "hich rose 65 -to ij™ * m" 5 to45n in a tidn 

Account ° Places; Cater Ryder put on 5 to after a light trade. investment comment unproved TSn S6 5.°- wJS. taiwS 


Account “ " Places; Cater Ryder put on 5 to after a light trade. investment comment improved nf r« 88 5?- ^ J while Vi^ “hardened 

JSSitSSJa S?Sener 2 ^e AS 39 ^ SE SSf Be? C ^ “ bSSS'S 

as? sssss-sf “ d of° asi-ssss “ ^ ■ 


Teas, nsmz 5 to 45p in a thin! 


BASE 


tn foin in the late imturn Thus. r «» ul “ are auc rt P r ‘* -«vr- unemicais, J. naisieaa nmsneo ? «“uin*™ *« 

faiii narrowiv iprt iii FT- chanl bank s continued quietly harder at 7Jp after the interim amount of business; although 

quoted Indurtrials, urhile only a J^urances closed without results. Crystal ate w-ere note- Pnw ; moved I nanw^ to «*d just 


marginal gain of’o.I per cent mu J- h alteration after a light worthy for a 14 rise to I2p. 
was seen in the F.T. -Actuaries All- trade. n g . 9 i an-ofic 

Share Index at 166.07. leaving a H. P. Buhner edged forward 2 xutt -« u eix< »UL 
rise of L4 per cent on the four- more to 94p, in a quiet drinks With sentiment undermin 


F.T.— ACTUARIES SHARE INDICES 

% 

Tfcett indices are tbe joint Gonpilatna of tbs Financial Tim, Tbe Institute of Actaaries and tbe Faculty of Actuaries 


FiemicaLs, J. Halstead finished * continued to meet a reasonable Mafgl « 0 y risf» forward on “ new-tune” buying 

irder at 7Jp after the interim amount of business; although to close 9 higher at 99p. finlds Steadier 

suits. Crrstalate were note- pnees moved narrowly to end just Aiter fluctuating within narrow Yn] e Catto attracted buyers and • '? U * U T* 

orthy for a 14 rise to I2p a shade better for choice. limits m a thin business, ^ g j 0 46p on the disclosure Gold shares ended the shortened 

~ Stores had little, to commend miscellaneous Industrial leaders that Kuala Lumpur Kepong have »«wk on a Meadier note. After 

Kacal erratic xiuiia Cucrk edged Va penny encountered some new Account acquired a 20 per cent, stake In drifting in idle trading for most 

With sentiment undermined by to Ulp in front of Monday’s pre- 1“ ti,e !. ate tra ^ m » t0 the company and are currently gf..** 1 ? ***% s V‘’ e ?- a 

- : ■ K finish with modest gains on involved in discussions which ^‘P ,n late trading by selective 

balance. Metal Box stood out with m i"ht lead to a bid. Challenge U -S- demand - "his prompted 

a rise of 7 at 272p. while Reed corporation, however, ran back 7 gains ^ ransw to M m Blyvoor 

International, 277p, Beccham, t o 14Sp and Dalgety eased 4 to l 4o0 P ) a , nd with 

362p, and Unilever. 462p, recorded 288p. the result that the Gold Mines, 

improvements of 4. PlBdngton Shippings passed a quiet 12 t0 ,Jf . l C t 5? S| 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Thursday. April. 15, 1976 


IV«L (Tuewl 
ipnl I Apr 
14 I 13 


uewteyiMoiuUy: FrMav r Thu- 


reacted 5 further to 32Sp. Else- session and closed narrowly “ jJi J’ 6 
where. Development Securities mixed. Furness Withy moved up 

moved un 2 a to 3i0p in a thin * * i07R hl«h nf the week -j cents up at $128 per 


High* «nd Loira Indus 


Figaros in pamiiJiesos ibo* namber 
of stocks per section. 


I Ent. 

Index I Hoy's Fm'nj 
No. IChnnge Yield 
X iMsx 


F.«t. Gross I Ett. Kst. 

“m'ngB Div. j P;B j P IB 

Vield % YioU% Kona j Eolio 

iMsxr (ACT (neti mil) 

Carp. U 3&S> 1 Corn. ] Corp- 
us o2%‘ Tax &%-Tmx tHf\ 


Index Index [ Index 


Since 

I Compilation 


1 'CAPITAL GOODS (179) .«S-63 1 - 14.62 

a | Building Materials (30) ...li43.eo Uo.i 12.21 

3 Contracting, Construction (23)223.45 — 0.3 16.33 

4 Electricals (16) 275.67 ~ 14 JW 

B Engineering (Heavy) (13) 1BO - 30 +0 - e 18 -‘ w 

6 Engineering (General) (63) ... 14 ®- 1S -h-* 14 -8° 

7 Machine and Other Tools (9) BaB8 _al 14 41 

■ Miscellaneous (25) +ai i«.oa 

9 CONSUMER GOODS 

(DURABLE) (53) 137^6 p-o.7 14.76 

10 Lt Electronics, Radio TV (15) issjj - 1.1 12 .BO 

11 Household Goods (13) ... w-oe - 0.5 ia.76 

ia Motors and Distributors (25) 81.89 - 0.1 16^4 

13 [CONSUMER GOODS ' 

1 (NONDURABLE) (168) 161-47 - 13.79 

14 [ Breweries (15) i54.ei +o.x X4.59 

ia Wines and Spirits (T) 175.39 — 10.68 

1 5 Entertainment, Catering (14) iea .73 - 0.5 • 12.93 

17 Food Manufacturing (22) ... ie 9 .S 2 — 12.57 

is | Food Retailing (16) ; i37.79 +o.i 11 . 9 a 

19 [ Newspapers, Publishing (16)i 7B -i 3 ~ 0 - a | ia - 73 

20 j Packaging and Paper (12) ...j 10701 +i-° ra -*° 

ai ! Stores (34) [ 124^2 Uo.3 iz.os 



6.61 ' 10.37 , 10 JO 


154.39 <163 JO 


6.22 12.36 18-35 




14.84 1 4.40 


14.B0, 6.00 10.05 10.03 


6.42 1 12.51 


6.20 1 10.64 ia54 


4.60 I 10.13 10.12 


8.47 11.47 1L46 


104.05 —0.5 


7.94 | 7.92 


1151.47 — 


,..1154.61 +0.1 


175.89 — 


B . 90 10.78 1 10.60 


6 JBB 1028 10.29 


5.75 14J1 14.21 


7.10 11.91 11.82 


12.57 i 5.03 11.22 [ 11.15 


r!37.79 i+O.l 


5.07 , 12.15 | 12.15 


0.83 I 11.79 11.79 


19.40 | 7.31 


5.44 12-79 12.77 


22 ; Textiles (23) ... 

23 ! Tobaccos (3) ... 

24 | Toys and Games (6) . 

OTHER GROUPS (96) 
ea Chemicals (26) 

26 Office* Equipment (9) . 

27 Shipping (12) ... 

28 Miscellaneous (49) 



moved up 25 to GlOp in a thin 3 to a 1976 high of 227p and “ e ** a oen “ ^ at P* r 
market on vague rumours that British and Commonwealth ended ounce ' 

the company may have sold the similarly better at 201p. Ocean West Rand Consolidated were 
Dorchester Hotel. E. Fogarty Transport, results due next again a feature on consideration 
ended 4 higher at 76pt on the Tuesday, were unmoved at lS7p, of ihe resumption of uranium pro- 
sharply higher profits, while 1Vm. H 'hiie p & O Deferred were a duction in the past quarter, rising 
Baird, still on the results, shade easier at 92p 20 more to 160p making a week's 

hardened 2 to 104p fora two^ay After easing initially to 151p, gain of 4Sp. 
gam of 6. Martin -Black, further Co arts olds picked up to close a Tn a firm Finance sector. Amcoal 
unsettled by the warning on the net 3 dearer at loop. Elsewhere again saw Cape buying and ended 
1976 outlook, came back 5 more in Textiles, Level, lip, were a 10 up at 410p, a week's rise of 42p. 
to 114p for a two-day fall of 12. shade better on Press mention, RTZ were 4 up at 226p. a gain 



Fall in bill rate 


Bank of England Minimum allotted. Next week £500m. win circulation. These factors out- 

Lending Rate 9 per cent. replace maturities of 2400m. weighed maturing Treasury bills 

(since March 5, 197S) Day^to+Jay credit was in short held by the houses. 

supply in the London money mar- niwinnt hmt«M 
The Treasury bill rate fell by ket and the authorities bought centibar secured Su loans ^ 
0-0495 per cent at Thursday's a large amount of Treasury bills JEt Md d£«S 

tender to 8.4324 per cent, and from the discount houses. Banks Lianroswenf Sen at sufS 
Bank of England Minimum Lend- carried forward run-down “‘f 14 * 5 * QJsen at *** *** 

ing Bate was unchanged at 9 balances, revenue payments to the * . . . . 

per cent The minimum accepted Exchequer exceeded Government Die inter-bank market over- 
bid was 297JB95 and bids at that disbursements, the authorities lURh* loans opened at 8-Si per 
level were met as to about 61 held maturing local authority cent and closed at 9-10 per cent, 
per cent The £300m. bills offered bills, settlement was made of touching 11 per cent in places, 
•and allotted attracted bids of gilt-edged sales, and there was Rates In the table below me 

£72T.7m. and all bills offered were a pre-holiday increase in the note nominal hz some cases. 


Compsjv 

Disunion 

markec 

iTrereury ' 

B*n» 

;Ftne trerte 

deposits 

depewits 

wta* ; 

Bilh 9 

; Biiu « 


Allied ir; 
American 
Anglo- Pm 
Henry At 
B anco do 
Banco de 
Bank of < 

Bank of 
Banquc c 
Barclays 
Barnett, C 
Bremar 1 
Brit. Bar.i 

■ Brown s; 

Canada P* 
Cayrer, Br 
Cedar Ho 

■ Chartcrho 
C. E. Coa 
Consolida 
Co-operati 
Coriuthlar 
Credii Ly 
G- R. Da 
DubofT B: 
Duncan L 
English T 
First Lorn 

■ Antony Gj 
G oode Du . 
Greyhount 

- Grindiays 

■ Guinness 1 

■ Hambros .• 
Hawrin .&•- 

■Hill Samu 
C. Hoare * 

Julian s. rrr* 

■ Hongkong 1^1.. 
IndustrialTT^ 
Keym U) 
Knowstey i • 
Lloyds Bar 
London*’ -™. 

London M 
Midland B. 

■ Sanrori Mo 

■ Morgan Gr f 
National * * 
Northern C ■ 
Norwich Ck 
Port man . G. , 

P. S. Retsa’TT 
R ossminste ! 

SchJesinger"® * ' 
E. S. Schwgfc.^ 
Security Tr 
Shcn!o>- Tn 
Standard Ci 
Trade Devel 
Twentieth C 
United Ban) 
AVhiteaway 
Williams & 
Yorkshire B 

■ Members of II . 
CMIBinve. 

■ 7 -day deposits ; 

5':,. 

t 7-day dnxKUa o 
under 3|%. m» 
orcr £d5.0M> si; 

S Demand dcrxwn : 

S Call deposhs ov 


m 


INSURAI^^ 

IWjL. s 

t Atlantic AssiA^g 
Cannon Assax ’ - 


t Address shown a 
Property Bond tat. 


1 j Consols 2i% yield I _ 

2 1 20-yr. Govt Stocks (6) j 50.73 

3 ; 20-yr. Red. Deb. & Loans 115) 49.68 ! 

4 , Invoslmenr Trust Trefs. 1 15) 47.85 > 
a Coml. and Indl. Prefs. ...j es.si • 


14.87 1 49.58 49.58 


14.46 I 47 85 ‘ 47.85 


40.52 ! 53.45, 47.36 1 15.42 30.27 
! (30/Ll < i2.li i 

40.49 I 51.46' 46.66; 115.43 37.01 
■4i2f» J Li l.25flu/h,M [3/UVai 
44.90 51.25* 4b. 50; 114.41 34.46 


14.56 j 65 36 i 65.55 65.63 ; 65 68 


»l S«j •. d/l| ,llji,*9/4a; l4,I£‘l« 
71.97 62.76! 114.95 47.67 


Three mnnlb?.; 

lOlg-.O!" 

5Ig- l !;5a 

ilx mnuih- .. 

103a- II 

6^-Gis 

Iltlr lint 

.Ili-Ilte 

6sg-/is 




Section or Croup 
Overseas Traders 
EngiiKcnna (Heavy) 
Enflineering (Oonerall 
Wines and Spirits 
Toys and Games 
Office Equipment 
industrial Croup 


Base Dale 
31.12/M 
31/12 71 
31-12/71 
160.-70 
16G<70 

wim 

31/12/70 


Base Value 
loom 
15324 
1532s 
14S.75 
135.72 
1*2.74 

128 JO 


Section or Group 
Miscellaneous Financial 
Food Man nfa da ring 
Food It stall Ing 
Insurance Brokers 
Mining Finance 
All Olher 

t Redemption yield. 


Base Data 

31.12/70 
29. 12/67 
29.-12/67 
29/12/67 
29/12/67 
10/4/62 
FT-actuarlos 


Base Value | calcalaied by Exiel CommunlcaUmc Limited (a 
12X36 i member of the Exdiange Tctegranb Croup) on an 
114.13 J IBM 310 cosnnuur. 

114.13 

96.67 A list m the constituents of Me FT+ttMrln 

100.00 1 Shore Indices h now available from ibe PubUsber*, 

IHjH ! the Financial Times, Bracken HUM. Cannon 5 trees. 

Indices an • Londam EC4P 48V, prtea 1>. By poat 2Ap. 


Euro- 1-' re itch deposit rate; mwlay 7M per rant.: seven-day Sj-82 per cent,: 
one -month Idl-Il per ram.: tUree-montli 12-I2j per cent.; Bix-momh iiHJi per KnL: 


sinr year 105-111 per cl-qi. 

Lunger- tenn Enrudollar deposits: wo years 71-7; per cent,; three years 8-S} 
per cent.; four years Si-69 per cent.; Bve years 81-El per eeor. 

The followfais notninal rales were. Qiwud for Lofldoa dollar rertiflratea on 
deposil: onr raonih ^htSIh, per cent., three month? ji]6-j5i& per cent.; ' sw 
months 5+H per amt.: one year «|-«t per cent. 

■ Rates are nothhla] ckmng rates. 


* Start-urm rates are call for atertine, VA dotun and »«r foam. 
fwft-dW aatieo for ntSdcro and Swiss bare. •~*~**< 


New York [0.67- .57. |.m<2JS 2.l6u. jm 
si mures- ,|0.10 e. pm-pnr IwJS iv pm 
VmiiMnm U U -.m 3U 8U i » 

Jni-xrl* '20 50 •. ill* '25 55 «i|». 

«i|»'nli|; , D'4i« 6U nn-rii- 4*t 6U nr+ili- 
rYsuKlurt >234 15* |<L |.m .B^a /Ss ;a t-n 

lashnn Luu u, dlt ( i»min iu dn, 

Madrid ......A->-aO c. tfls Ito-lfitc. <U- 

Milan 137.47 tin-rit' [84-94 -irertl- 

ilsto IU m-pm-ioretliB i63*-43* ore pm 

rtiris .-,P*r 2 u. ni* __ ^3 ; 5 . di- 

-Hnckblm 2 Iff- 'a ore pm ;73*4SA* iw [rtr 
Vienna. . 1^-1 are pm - (66-aa are pea 
£unch ,33*-25* e- pm ill-lBr. pm .... 

-- — — — ■ — I V tine* are ter cut ten 

Six-month foryarfl V S. foQar 4.2M.15C-ISDR as calculated by i 
aa add lMUBth T.SMJfio pbl launwr Facd In WulDt 
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32 3 +0.1 
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I 115 4* +0-3 
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272m -0.3 
23 9 +0.1 

• ' S3L.J -0 5 
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+ 02 1004 
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-01U 33 
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gs. Ltd. 
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cm fcLttfflrtoi' MO - + ^»9 '1 K %b1 A.IJ. Gn-*lhrt_.S.J ?7fl .. . 5.40 

iS Sr KSfaiA -.- — a g :vt ?»*»*•« ^ew"- j as - I..-.! ojo 

5 61 •PK+as ob Apr. «-**«■ daahn* A$r. 21 .Tuw. tfWtd. —Fixed dfer.. 

’.21 


oi-czmsk 


a ■"«. «*»> *-v**m^ «d. rmw 


' 00 Ddwi a ' . .:n«'“T , rm Sh*Lhdrf.AnrP„ .0316 

Z36 in p* Arcum. CniL,_pM3 

fll7 DOiiAPciiic.^.^^ UhJk * 1*5*3 ■■-•■I t'S V(st- rinllnfl db 

-527 BSE#coljjl Mar. 6-„|jM3 1M-.4 A" *•-■ lnB 

l| Canada L^Si? S ' «*&*■ ikf {Egg !££& 

rls 2-6 High 51. Pcitnr* Oar. Herts. P„BWslM2 • Anriim. D’nltK^.. 1327 
Sn CplOb Disc -r— (313 »0j+0.1[ flniEh YTd. AjmiI IS 1291 

i_U Xta. Geo. Arc um S.B 5J7j+0l| 55 p*ISi ,OL SS 
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400 
4.73 
100 
157 
661 
6U 

657 

-77W«l JWmMt *M. 

t. Mgs. Ud.V (aWe) 

8EN. • 

5 6*01.-.. J 604 

Mat aub. day Ape. 3L 

LML-tii) (g) 


ns* — 

■28.8m 
372m -8.1 
•50.9 +9.1 

S < +0.4 
1 —.. 
43 « -02 
- 24.6 +02 

245. 

40/ -0.4 
232 -0.1 
74.6 


337 

4.65 

3. S3. 

U4 

37* 

864 

952 

566 

286 

231 

3.SZ 

5.60 
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Du i Ar cure i 150.7 
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BSB97UA. ' 02KBM1 

■ 4 07 

1008 
10.00 
412 
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. 231 
405 
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lnr«U.Ts:..'3)jira_!X3 b 

Inv. Sccuid Gan. 1*6 6 

luvret Tit I'mU ...gl 9- 
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■ ttrgm.l'nifi 1 .. KJJ 
Van.HfiVil \[V.:+ K6 
Wichmtnr Apr K>..u9 5 
(Arcum-l'niL*- .....1543 — , 

See also Gripesoa 3bn«eB»ri 

Trident Trusts! a Mg) 

Settles! oger Trust Managers Ltd. 
140. South Street. Dorting- 

Amencan Grnu+h .041 

Income........ ,J4 9 

WWitbcbuual. .283 
lull ui+ruih. . . .‘49 3 
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(Singer ft FrledLander Ldn. Agents 

20, Cmma SL, ECt . OI-2489C40 

DvMiwfe pads? lUfl+uaH 756 

TohyoTiLAcrilS^I StSMOl 1 ..-4 250 
aster Walker Ins. Co. (CJ.) Ltd. . 
3, GrtnHje Place. SL Pare Part. Guernsey. 
WcrkhridcApr.lR. [Q651 +0.2 300 

Slater Wafter' Jersey) 

2-0. Church Si, a Helm. Jre»+? OSH 21381 
UnwihliH-evL.. ..069 3 291*1 +4.ti 1.00 

1 ouii. Pit. Goo M.g i» 

JcrocyEnenSfTW .Jlivs 12921 -5^, W» 
Value a April 13 Nert dullne Apnl 2TL 

Sminvegt Copper Trust Mngre. iJd. 
P.C. Bn B8. 9. Hrlire. Jersey 053420138 
SunineaCjy.Tst_.|a35S 3* CT1+0 33} - 
TSB UnUTrust Managers iC.Lj Ud. 
BaMKile frL ft ferionr. Jcrocy n5M»4B4 

J.LRIWu.. [1483 136 41 I 193 

Price* na+*pt l-L Nan nb. dft Apr SL 



I 

Target Trust Mgrs. (Cayman) Ltd. 

P.a Bra 710. Grand Cayman, Cayman Is. 

Tf3- OKs hero Cay-110540 05681 — J' — 

Pricer on Apr. 14. Mart deaUnt dWc Apr. aL 
Tokyo Pacific Holdings N V. 

Inllmia Ittanoccnm Co. MV, curwan 
NAV per shore Apr. 12. SVS3S.T0 
Tokyo Pacific Hldgs. (Seaboard) N.V. 

X admit, Maufiemcnl Co. N.V, Curacao. 

NAV per jharo Apr. 1Z SUSAN 
For Triumph InL Fnd. Mgra. 1 
see .Vptmte 1st. Fnd. 

Tyndall Group - ' 053437331 

Hamilton. Bermuda, 6 a. BeDer. Jrewy. 

OlWKft ApJ w 

1 Areum Unit-.- 

irsewsaapw.., 

lAccum. L'nitar H.W JO.- 

■CiUArf.W fiOiD 

iAvcupl Vnllai 

3- Wy In. .Mar. 18 — _ _ , 

Inn. Mon. Mar. J8_|875 920( ._-J 

Untied States Tst. Inti. Ado. Co, 

14. But .Whinger. Lumobaurg. 

Ui Tsl lav. hid .J SCSM.10. h&M) 0.99 
Nd asset v«i» Apnl 14 
Sfi G. Warburg & Co. Lid. 

38. Greahran Street, E332. ' 

Canv.BdApr.U— I 50479 
EPrafflr In*. Apr. M.l 515-33 JS 
Gr5L5Fd. Mar. 31 — j SVS7J7tt 

Warburg Invest HngL Jrsy. lid. 

1 Chorine CRSA St, Helier, Jre, CI. 0334 20CML, 

CaiFLtd. March 25. jSUEU« Util 

CMT Lid March 2b ttlO.ia 10J« 

Metals Ts.Mnr. lO^tjufi UAS 

nrAitiig.„ _KaIw 11a 

TMT Ltd. Aprils- - [oiW U-a| 

World Wide Growth Management^ 

lOo. Boulevard Royal, Untanbows.- 
WrId.WideGth.FiL.] SU£H83 [+55S - 
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g ExclutfiiiB o final iJivWenJ declaration. ' 

1 4 - Bestum! price. 

11 No nor value 

• Tax tree b Figures based an prcspactra ar aba cffleid 
cjilTTOflt e Cats, d Dividend raepaid or psynfak? an put af 
capital; cctct based on dvtrtmlcD lull cspHaL e KtxtanjiUm 
yield. f Flat jidjt e Assumed tfieidend roxi yVJd. 
,b Ammed dUidmd and yield alia scrip lrcue. j P a y m e nt 
[ram capital sources, k Kenya, m Interim hljha than- 
{micas total, a Rictus Issue pcotHnj* q Earnings based on 
Ereltmtmcy flgnrra. r Australian C un c op y . • lAUdcntl tmd-' 
yield exclude a speebd payment t Indkoed dividend: cover 
relates to previous dividend, P.'E ratio farced on Most annual 
camrpss, □ Focena dhiden* cow? fanned on previous wnr'n 
oaulnfi*. a Tax free up m 20p Ui the £. ts Yield si lccs fa 
3J> currency elaasc. y Owl*™! andyudd tosed on mercer terns. 

[ 7,0 i Dividend :md yield indude a cpoelaf p^TnenP Coeer tfoei nt* 
_ apply to special payment. 

A 1*1 dividend and yield R Preference dirkferd cased ar 

» 3 y deterod. C Cdnatbab. E Issue trice. G Aasuiwd.tfividend 
and yi«d afta pend.i« scrip undo- n-Ms K Fi cures' 

b»™ on prospectus or ether eifidcl cnuiMca let 
IfiWP. M rinuc. taxed on pazeenn or ether cKIHaf 
oalimta ter 1970. IV Driideadaud'yfcliifctacif an pr^pectuser 
e ther ri fldi estimates fer IBM. vi Grass. T Fuma 
4 “HP?** . v J 4 * «rwdle>»t Corporation Ton qmhIc. 

’ _z z Iftrtdeod total ic dew. 

Abbreviations. iC t* dividend. * ex scrip i»w, s at ridif'E 
j — xa ex BU; «S ex caput dUritutlen. ■ 

1 “ Recent Issues " and u Rights " Page 15 

20.9 

128 
20.4 
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MAN 8F THE WEEK 

Homes 
from' 
home 

BY MICHAEL 

THOMPSON-NOEL 


THE EASTER week-end. iradi 
tinnal start to the stately-homes- 
and - gardens - of ■ England earn 
paign. also marks the beginning 
of a crucial summer for the 
National Trust. Britain's tbird 
largest landowner after the 
Crown and the Forestry Commis 
si on. and which at the end of last 
month referred to financial 
problems of " extreme gravity 
encountered during 1975. due 
almost exclusively to inflation. 

Although it is raising a dm is 
sinn prices at around 90 per cent 
nf its properties this spring, the 
National Trust is hoping for a 
sufficiently large influx of visitors 
— plus improvements in the in 


SO- 

s 



Lord Antrim 

flow of subscriptions, gifts and 
legacies — to help counter a 
situation in which last year its 
general fund showed a deficit of 
590.000. even though, more than 
130.000 new members ‘ were 
recruited <the tota< is 530.0001 

The trust. whose fchairraan is 
Lord Antrim, celebrated its SOtb 
birthday last year, but it did so in 
difficult circumstances. Its 
responsibilities and spending are 
now greater than ever: in 1965 it 
spent less than £2ra.. last year it 
was £7m. 

The range of the Trust's 
responsibilities is best described 
like this: apart from 362 miles 
of prime coastline, the Trust also 
safeguards nearly 400,000 acres 
of countryside. 600 farms, 
numerous famous gardens, 150 
houses open to the public, great 
expanses of wild bill country in 
the Lake District. Snowdonia and 
the Brecon Beacons, tamer but 
no less artractive'.parks such as 
Clumber in the Midlands, wind- 
and water-mills, lakes and hills, 
abbeys, pre-bistoric and Roman 
antiquities, including part of 
Hadrian's Wall, and important 
bird sanctuaries and nature 
reserves including Lundy and 
the Fame Islands. The admini 
strati on of these properties 
involves a jigsaw of around 600 
separate funds. 

Like most registered charities, 
the Trust has been hard hit by 
inflation. In addition it is con- 
fronted by two special problems. 
First, it is prevented by law 
from shedding any of its pro- 
perties, although in recent years 
it bas taken an increasingly 
tough line when considering 
which properties to accept — in 
genera] it now insists that they 
he sufficiently well-endowed to 
provide enough income for their 
maintenance. 

Second, in trying to maintain 
its gardens and properties to the 
standards of an earlier, more 
expansive, age. the Tmst is 
obliged to employ a workforce 
of 1.000-1,100 and to spend money 
on costly traditional materials. 

The Trust receives no subsidy 
although Government grants 
total around £lm. Subscriptions, 
gifts and legacies produce 
around 30 per cent, of its 
income, rents bring In £1.5m„ 
admission fees about £Im. and 
investment income around 
£750.000. 

So far it has not been forced 
in close any of its houses. Indeed, 
a reduced workforce is looking 
after an increased number of 
properties. It is learning to 
■ make greater use of volunteer 
help and is demonstrating a 
certain mastery of the retail 
trade. 

The man who fill$ the Trust's 
demanding and unpaid chairman- 
ship is Lord Antrim, the 13th 
Earl, who lives at Glenunn 
Castle. Ballymena, Co. Antrim, 
but also spends much time In 
London and has been the Trust's 
chairman since 1965. Famous for 
his energy, shrewdness and sense 
of humour, one of the Trust’s 
projects with which Lord Antrim 
has been particularly identified 
is the Enterprise Neptune 
campaign, the most important 
and imaginative or the many 
appeals launched by the Trust 
over Che past fpn years 

It is this scheme with which 
Lord Antrim is probably best 
pleased, for in the ten years to 
the end.of 1975 the campaign had 
raised a total nr £2.85m. and 
helped add 175 miles of outstand- 
ing coastline to that already in 
the Trusts possession. 

Most of this coastline will be 
open to ibe public's enjoyment 
this Easter. The Trust must 
simply hope that as Ihe summer 
progresses, the tides of inflation 
continue to recede. 


Violence over education plans' 

Paris demo: 17 injured 


BY RUPERT CORNWELL 


FRENCH students are planning 
further action next week afier 
the highly successful nation- 
wide demons! ration yesterday, 
when more than 90.000 of their 
number are believed in hair 
taken to (he streets lo protest 
against the Go\ eminent's 
in lend cri university reforms. 

Much v. ill depend on to- 
morrow's meeting of the Left- 
dominated student strike com- 
mittee in Toulouse, hut already 
bodies representing both 
students and teachers ha\e 
catted for two more action days 
next Tuesday and Wednesday. 
It is already clear that the 
increasingly tense dispute will 


not he easily defused. 

In Paris alone yesterday the 
march of an estimated 35,000 
students across the city centre 
was marred by serious 
incidents first as i an dal*. took 
adiantage of the demonstra- 
tion to go on the rampage, and 
then as GRS riot police clashed 
with students as Ihe march 

broke np on the Left Bank. 

The unpleasant aftertaste of 
this violence, in which 17 
police were hurt and over 200 
protesters were briefly Taken 
in for questioning, has beeu 
compounded by the virtual 
deadlock between the two 
sides. 


Mme. Alice Savuler-Seile. the 
Education Secretary respon- 
sible for pushing the chauges 
through, to day reaffirmed (iiai 
she intends to stick to her guns 
although she held out the pros- 
pcc.t of consultation* to make 
minor amendments to the pro- 
posals. These reforms are 
designed to equip the country's 
800,000 students better for a 
subsequent career and thus 
reduce the high level of post- 
graduate unemployment. 

The ground has been largely 
cut from under Mme. Saunicr- 
Seite’s feet with the decision 
by France's university presi- 
dents yesterday, bv a 35-26 


PARIS. April 16. 

vote, to press for the abandon- 
ment of the reforms. 

On top or this comes the 
inevitable drawing into politics 
of a dispute between a Right- 
wing Got eminent ’ and Left- 
wing students and teachers 
quite willing to cause further 
embarrasment to President 

fiisrard d*Es tains. after his 

recent political and economic 

set harks. 

However, although (he un- 
rest has drawn sympathetic 
noiwrs from the Left-wing coali- 
tion and the trade unions, any 
comparison with Ihe tumul- 
tuous emits of 1968 Is highly 
premature. 


Cartel Office decision on 
GKN Fichtel bid delayed 


BY A. H. HERMANN 


Finance Bill 
covers child 
allowance 

By Michael Blanden 


THE TIME limit within which 
GK.Vs £68m. acquisition of 
Fichtel and Sachs can be over- 
ruled by the West German 
Federal Cartel Office has been 
extended by a month. The 
Office's decision is now expected i‘i« P i , ,nn r 
in t he middle of May. 

The statutory Time limit of 
three month expires to-morrow. 

As the extension of the statu- 
tory time limit is possible only 
with the agreement nf the parties 
concerned, it is probable that 
GKN and Fichtel and Sachs both 
feared an unfavourable decision 
if they insisted on it being taken 
without further delay. 

They obviously hope that they 


.ONLY the increases in child 

biggest motor-car accessory unusually favourable press. How- , allowances and those involving 
manufacturers. ever, the outcome of the tax issue single and marriage age allow- 

Unfortunately for GKN, the can in no way affect Ibe deal ances. which were announced by 

Office's deliberations take place with GKN. .\lr Denis Healey. Chancellor, in 

at a lime when West Germany Should the Cartel office decide ' his Budget statement, are in- 

is preparing for ’an autumn -in favour of the takeover, the [eluded in the Finance Bill. 
Uon. companies will still have to await i published on Thursday. 

The proposed merger also ran lh . e decision Df the EEC Com- This is because, ‘ihe bulk 
up against much unfavourable mission. . of The reliefs which Mr. Healey 

publicity which stemmed origin- Competition Department is 
allv from reluctance lo see cons'dering the project under 
a great name in German engin- pie merger control powers vested 
coring pass under, foreign ln T “ e European Coal and 

control. Steel Treaty as well as under 


put forward, totalling nearly 
£lbn.. are conditional on the 
achievement of an acceptable 
new wage policy whereas the 
other zrre being put into effect 
unconditionally. 

The new section 20B provides 
in the case of suspected fraud 
for a warrant lo be issued by 


More recently Ihe mihlieitv Ulr »«»«■« « receiveu 

row „!!* IvJ *VL from the European Court bv its 
Continental Can decision. 

Of IQC two Sw 1 £S-rcS JCien i Sdchs nn,; anmAii-opc |.L n Prtminic 

----- -*■ - ------- . b hmi h t%Vn°er ren/” nr^Kh-^ro^m sio P t0 si0 P further acquisitions Justice or the Peace authorising 

can convince the Cartel Office ® P e *| -bares in bv an enterprise which already entry into premises and the 

of the merits of the deal in the ihe ijerraan c mpan.. has a (j om j nan t market position, .searching for and seizing of 

course of the extra time. The image of international The objections previously documents. This point was not 

The Cartel Office is the more playboys which, rightly or raided against the deal by Frau included in the Budget speech, 

formidable of the remaining wrongly, is attached tn the Eleonora Sachs were disposed of The Bill also provides for the 
hurdles which GKN has to clear brothers resulted in the German by the Bavarian Court or Appeal promised extension of tax relic! 

to acquire one of Europe's taxman's claim having an earlier this month. on stock appreciatnn for com- 

! parties and gives further detail- 
! of other measures, including 

) moves against fringe benefits. 

It is hacked by detailed notes 


Short to retire from Commons 
at next general election 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


| documents relating- to hi? mvi 
; liability to tax on income m 


from the Inland Revenue, includ- 
ing full details of new power- 
bein* given to the Revenue !.. 
deal with tax evasion. 

Under the new powers ar 
inspector of taxes wiit be able tr. 
require a taxpayer tn deltvei 

n 
or 

MIL -EDWARD. SHORT, Deputy title in favour of Mr. Michael There may he sound reasons ' wifi* be able ’ io^ri-e'notii.v ifn'a 
Leader of the Labour Party Foot, his successor as Lord Presi- why both Mr. Callaghan and , third oartv requiring rhnn (:• 
and MF for Newcastle Central dent, who. as runner-up lo Mr. Mr. Foot would not want a make available documents nccc> 
since 1951. yesterday announced Callaghan in the leadership con- deputy leadership contest in the sarv to ascertain a named tax- 
his intention not to stand for tesL now enjoys the status of immediate future. Many of the payer's liability. 

Parl’ament at the next general Deputy Prime Minister in all but most active members of the 

election. name. Right-wing Manifesto Group are C nmp Tirr»fer»rirtri" 

Yesterday Mr Sydney Bid well stin smarting at Mr. Callaghan's ’ * 5UI,,e pruteciiun 

- - ' Hand past refusal to moke Mr. Roy Jenkins ; A notice of this kind can be 

or husband. 

present posi- Mr. root is widely believed to-™" •« u-usmer ui the taxpayer. 

Callaghan’s Cabinet re-shuffle t fon is now obscure in the have b * e, i behind the move ?«fd on any other business, 

last week. ‘ councils or the labour movement, arguing that the Home Sec-re- including a bank, if the taxpayer 

His decision to relafre from It would be advisable for him to tary’s fervent pro-European views or his spouse is or was engaged 
the Commons came as no sur- resign because the obvious made him unfit for the post. in a business or concerned in its 
prise to his close friends. At Deputy Leader is Michael Foot.” in tbe event of a contest, the i 

ime of the last General elec- But in answer ..to this. Mr. Manifesto Group could well 1 , 7„ tn ~ w W i 

tion in October. 1974. be made short can cite tbe precedent of decide to repay Mr. Foot by run- i “if? ! 

it clear that tbe present Parlia- Lord George-Brown who resigned ning a candidate of their own in 
ment would be his last as an from tbe Government in 196S an attempt lo deny him tbe 
MP. provided it ran for a reason- but remained as Deputy Leader deputy leadership. Mr. Callaghan 
able period of time. of the Labour Party until after would be at pains to avoid a 

He also made it clear after the 1970 general election when public - split in the party's ranks 
the recent resignation of Mr. he lost his seat at Belper. so early in his premiership. 


Mr. Short who will be fit in 


December, was Lord President Labour MP for Southall and past refusal to make Mr. Roy Jenkins ; A notice of this 
of the Council and Leader of chairman of the Tribune Group. Foreign - Secretary. served on ihe wife 

the House of Commons until Mr. fia jd: “Mr. Shorts present posi- -Mr. Foot is widely believed to.' s °n or daughter of t 


THE LEX COLUMN 




Market’s char 
of mood 


, f 
« - 

, F 1- 


The market's mood has 
changed significantly during the 
nj-i few days’ trading. At the 
end of last week, equities were 
•tigging down towards ihe bot- 
tom of their trading range and 
the slide in sterling was provok- 
ing wild rumours about a sud- 
den change in the Government's 
interest rate strategy, hi com- 
plete contrast, the four days' 
trading this week saw the 30 
Share index moving up by 
nearly 17 points from Monday's 
low paint — with good demand 
for the new account evident 
iate on Thursday — tugcthoriwith 
a tumround in gilts which was 
big enough to bring on official 
p back into operation for the 
first time since laie January'. 
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composite ! ■ 
ginal net -r 
with a polit 
;f Gw marl, 
riser. Titfrc 
a marked 
havio::r of 1 
and pension 
jear comoai' 
markets: *.* 

3 : Ttl»- differe 
:n 1973. »: 
:rs the !• r-i. 
year bought 

many eni 
fund*-. 

Th:- refl- 
change sn j 

equ:ty-i>'pe 


to ir.alcn a ■ 
ar-rmi eyrt, 
tighter offi'*- 
tinrs*. 


:n?eir 

. establishing art extended selling s:>o<;k.4 -st 
Both 5ilt^ and equities were programme than in any >hon- im-pled wt 
picking up before Wednesday’s term fireworks.. At the sarae rt- a i. 
set of bumper trade figures, but time, however, tne doubter- 
it was this news — combined have tn be lurc-d hack tn. und 
with the encouraging re rad the market is still in a very 
price figures on Thursday— deli rate state. We .-till scer.t tn 
which really set the gilt market be a g*:nd distance away from 
on its feet, it may seem danger- the spectacular bursts .of enths:- 
ous to pay too much attention siasm that have been seen on a 
to what are no more than an couple . nf occasions in the la-: a ntrtkir.: 
erratic set of Government twelve month*. ni a 

statistics. But The institutions * considerable 

are currently taking in fash at R..II mar Li»t g^neralii— ;i 

the rale of roughly £500m. a mdrKC,; Amirable r< 

month, and this lias been piling same- tjme, in^titu- that it had 

up since they stopped buying fund managers seem ai- equities in t 

gilts near.}" tnree months ago. unanimous :n their belief last jear. air 

The yield curve is so steep at thnl the bull market in equities its purchase 
present tnat n takes real will ^as further to run. pointing to But the tits* 
power to leave money on tne ejected ri-e :n corporate not apply 
street and in fact long gills p TO fiT-i and lo-.v p/e for this companies: 
were remarkably steady during * of V;)l , Tho relucl . its nub 

jiie most recent drop in sterling. 3nf;e %c j; was highlighted last has been 
However worrying the long Monciav - A hen the 30-share in- Rohert Pier 
term prospects may seem, rhqjc dex fen , n 3^30 bllJ enu-.ti- been lendm 
are obviou- pressures on ,ne in- hirnovt . r v .as Lhc lowest of tile *be propnrti 

stautions to get into the market yt .|r. How-vor. few fund.- an- fund oortfol 

if it look; at all hrm. pear . Q j, ave been heavy buyer- "t*ii as exp: 

„ . of shares m the last couple of :n overseas -j 

Money supply months, though hardly any have ha? been ni 

, . been net -i-Hers. funds on a vi 

In the immediate future, next ,s K . <^ ve a „ 

week's money supply figures , A n:;mb»*r of pension funds jj. 7 d . 
ought to look rather more stable inerea-ed the share nf i^quitirs . ■ • ' 

than Februarj-'s unsettling si a- in fh:-ir :11m toll os last year and o, e ' oni . nin 
i-iic>. it only a; a re-uli of :ho hate h-en merely maintaining 
flow of lunds across the ex- LV- proportions^ out or new cash fh 
changes during the banking ’his :- -,, ar- The current hesi- pension fur 
month. And there must be at taut approach also reflects ihe France con 
least a possiblitv that some rea- et.pw-ted humpy rlw .in share ,j te j atjer 
sonably acceptable compromise prices until the next stage of m „ ve , nt0 
ahout the ne:.t stage .nf the pay the pay policy decided. While t j, e es<T 
policy will start to take shape ut *h p latter is seen as crucial, the a j c 

the cmins weeks. general view is that the markel bv nnp cwfl 

>« s "S.S? •Sd'-WE zzsrtsz 


bis speculation concerns the .. . - , ... . ■«■•***■ 

likely tactics of the Government J* ' ’ wit.? invrtmr flow 

Broker. .As a result of the m 

rally, the short tap is now opera- ^ ln ** first haIf of because 1* r 

tive and the long tap is resting Resi * ear ' v hole switch 

on its issue price. Given the The insurance companies ;n towards a gre; 
size of the deficit that has to be general appear lo be laking a content— a tn 
funded, the authorities seem rather more cautious view than at least keep 
likely to be more interested in. other institutions — one large Broker happy 


par1i> 


be served on a third party with- 
out the consent of a General 01 
Special Commissioner. This pro- 
vides 
since 
has to 


. „ „ f U.K. TO-DAY 

a degree of protection, r ... 

it means that the Revenue . S . L ^ Y M .** tvh £* 

n “Pf normal nr Hip London, S.E. and Cent. S. 

o «ci approt di 01 me v v..«iio \n,ri-,nHc 


Harold Wilson that he would when the party is in opposi- Should he. as expected, remain j independent -“Appeal Commis- EQ S*and, E. Anglia, Midlands 
stay on as Deputy Leader of the tion. tbe deputy leadership deputy leader. Mr. Short, who is s j oners -■ before it can ask for Sunny periods. Fog curb 
Labour Party for the remamder comes up for re-election every spending Easter visiting h» s I documents in this wav Vtind W r „ light or moderate 

of the present Parliament. autumn by the PLP. But the daughter in Nassau, will retain | The Bill also sets out new pro- ' Ma *- (59F). 

Mr. Short is likely to come convention in government is that his seat on the Labour Party’s; visjnns fnr taxjn p fpinn<l |SAV. and N.W. England, Channel 


under pressure to relinquish the the post is not contested. 


National Executive. 


Harris tweed weavers turn 
down plan for power looms 
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visions for taxing fringe benefits. 1 . . 

The main changes, applying to 1 .V' 1 * 7 ’ LaKe! * 

directors or employees earnings : ...P| 9^ ud ^: ^ 1 }*' coasl: J.j 

more than £5.000. mean tbal ; ‘& ht or o«» dpralc - 

where they gain benefits from ! R1 „ M „ . . 

free or cheap services from a 'noi^'v^’F^^aVc-hlu^u-mri* 1 w 
concern which provider these | ( ^ | y nf . F »'’ P n \v^' ni Tri s W 
services .0 Hie public en p.y| ‘ 

Rain or drizzle Hill, coastal 
fog. Wind W., moderate or 
fresh. Max. 10C (50F) 

Borders, Edinburgh, Dundee, 


ment, they will be taxed on the 
cost to the public instead of the 
cost tn the employer. . j 

A company car used virtually ! 

wholly for private purposes will! . . ... „ , . 

be taxed as 20 per cent of its Aberdeen. Gtasgow, Cenl High- 

icost — 10 per cent, if more than j n a i n aftime ^ if r* 1 ** \v 

THE HARRIS TWEED weavers trademark which distinguUihes Others would have come under j four-years-old— plus other ex pen- ; w m S d e ra te«r fresh g ’ 

last night overwhelmingly Harris tweed and which can only the control of- the mills and had sas incurred in p ™^ dinE JV Pg I Oudook: Rain in places, sunny 

turned down a nlan to mechanise aPP^ hand-made single to work in factories on Lewis. ; benefit from other tangible i intervals- 

induct i-u and irr.teri Tn nnn width 29-incb cloth produeerf by The crofters feel that the Orbi 1135 ® 15 Y ri ^ bo ' a * fi d 10 P er 
their industry and t.d to coa- t i,e crofters in their homes. is their only insurance policy. \ c ^ nt - ”[. value when first 

tinue with pedal power. . The mills which buy the despite the recent slump in the j ^*P enseB 

The weavers were asked, in a tweeds have been pressing the market for the tweed. ' Other details 


.isert I Lighting-up: London 20.29. 
u5eu ’ ! Manchester 20 .33, Glasgow 20.37. 


cover tax on 


1 Belfast 20.41 


vote crucial to the future of the crofters to produce double The result will probably mean ! £?_*??_ *1°®^ loaS^em- * 

Isles of Lewis and Hams, widtb cloth suitable for the vast that the mills will produce more ; Y,"?. er these ru!es - loans t0 > 

whether they wanted lo continue furnishing and ladies fashion and more double width cloth • p, °- 


BU SI NESS CENTRES 


producing the traditional tweed market 

on their own pedal driven looms But the douhle width' can only- 


under a. different trade mark. 


Mr. Harry Renfrow, secretary 


ees or directors earning 
£5.000 a year or more will be 
. . taxed from 1977-78 on the differ- 1 Amiu-dm. 


or to go over to power looms, he made on power looms which ofthe Ha iris Tweed Association, ihe 

The result in the postal ballot a re too expensive For the crofters said his organisation was dis- - - - - - 


— „ his organisation was 

was 497 against power looms, 55 t 0 buy. which meant that many appointed with the result.’ but , „ n 
in favour in a 94 per cent, jioll. workers would have lost their will Continue to promote single : . a d 

The plan to modernise the jobs in an area with 20 per cent, width cloth as long as there is a j s ' 
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Next stage in the fight against inflation 
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cigarettes are exhausted. This and 16 per cent.; and on favour- year .to produce a running rate would only have been 
will therefore be an addition to able assumptions, particularly of inflation in single figures in cent). J 

the underlvin° rate of inflation about the P rices of seasonable the second half of the year. An The . seasonal ■ peak of these J 

ine underlyin', rate at mnauon foo||Bj jt CDUld get be j ow H ^ annual rale of less than 10 per food items is somewhat unpre-i 

Deivveeo now ana Juiy. cent. In July. 1975. at the be* cent would require a price rise dictable. Last year it came as| 

What makes it quite certain ginning of incomes restraint, of only 61 percent, between now lute us July, but in other years i 

that the rate of inflation will inflation was running ut 26.25 and the end of the year, which it has generally peaked in April | 

fall’ very sharplv between now P er cent. seems unlikely to he achieved, or .Tune, and the fall from tho i 

and in tv is rh*> ennrmnns ri«5P It is in the later months of the The joker in the pack is- likely peak has on occasions been . 

nri nvpr thp eu mu ■ "j year that it may be difficult to to be food prices rather than the steep, notably in 1973 and 1974 .• 
pm&s over ine same period s jj QW p rogress The inflation second utage nf wage restraint. Given good growing weather, a j 


rate abated somewhat in the since the 


This is been rising rather faster than For the full 


>n 

last year. In 1975, the index 

msc 11.2 per cent, over these second half of 1975.. and between will not 
four month*. On present indira- July and December pi 

tions, the rise in the same period less than 51 per cenl. . 

this vear is Jikelv to he in the roughly equivalent to tbe rale the general index in 

J . . A - * 100 of increase in recent months, but months entirely because of the foodstuffs. The commodity m a r- 

per cent, tn o per cent, range. a further improvement will have particularly steep increase -In ket at present fears a steep rise 

This means that the year-on-year to be secured if the running rate the prices of seasonal fond, due to unfavourable weather, a 

rate nf Inflation is likely io fall of inflation is to be reduced which jumped another 4.4 per prospect which could undo 

from its present level of 212 por significantly. The performance cent, last month (except for this many nf the Government’s hopes 

cent, to between 14 per cent, will have to be better than last influence, the March price rise through no fault of its own. 
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One of the highest stable incomes curren 

• For every £100 you invest NOW you could exp 
. approximately £13-50 gross per annum for as loo 

your units. 

Security of income 

• The portfolio of the Jascoi Preference Share Fund 
over 150 individual holdings and comprises S3! 
13?; investment trusts: 4?; waierboards. This v 
investment reduces the risk lo both capital and 
should ensure stability. _ 

The pnee of units, and die income from them duv go dowr 
Your investment should be regarded as long cerau 

Trustees 

The Royal Bank or Scotland Ltd. 

Managers 

ArbmfuK* Seearities Limited 

f Regim e r ed i n EJxa buret 
Memhcrs «Ttlie Tnii Trust 
Association 
Direaon: 

Sir Trevor Damon, Bart ■ niairnygi';, 

A. Pickles, O^.E.jJJ’. 


GENERAL INFO 

Appiic^ic-ni -Kill be av 
bib cmjHi_i:ej be 

in*- Tbe nSer pr.ee tr 
rbarse c-f 5 -.. Tae xam 
- VAT. Kali yearly rfn 
B 2 Sh: rale cn. arc nude' 
arid I5rh August !w Uh 

31 ->t Decrober aid Mih J 
. After :he .-Jmc ol ctr> 
pb rur.haxiJ taeb Men- 
can jIv be wi.'d You 

cash value wirtim a 1*o- Ai 
of vour :(Ee"inc«S cemfit 

price and yield appeart 
nrvipapcrs. A wnnjw 
(uid to mognued aitrau. 

'-pen io rendenrt oT Tl 
Ireland. 

This offer remains open untU23 April 1976 at Z4-4p 

ThcMansger5 reserve the riRfar to dose this otfer - [,-r Jmini 

shodd the -rthic of units rise bymarethaa 2^^ - 


A.R.I 
M.G. Barren, 

G. D. Lawton, F.CA, 
J.Roy,A.CC/L, 

Piofcsscxr Roland Smith, BA, 
Miicq Fh.DfEctHij. 


f To: Artodnat Seqtrifics LftL. 21 Leren Strecc 

I EH39LH. orpbaae:03l-Z28l421 am! ast. for deaien. 

I/We wjh to ini-en ihe sum of £ (nnn. £.U1G1 in Js»e. 

_ Share Fund .Income Units and endow * cheque payable i- 
I -Securities Ltd. 

I * I/Wcdcdn.rcihailam.'wc are over 18 and not req'dent outside t 

territories nor am l arr we acquinog the abow mentioned 
oomlnee(s) of any penontsi resident outside these territories. 

| tumble u make Hus declaration, it should be deleted and the 
■ through your Bank. Stockbroker, or Solicitor m the United Kii v 
Jfyouwfih to reinvest the Incenw pie** tkk Unbox tor Aconnnfa ' 

wrrist — . 

. alt mu\! sign, Smr Mr;Mrs. , Mm or Titles and Fat 
FuD Namefsl_ 
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